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FIVE PER CENT. 


‘Tnx advance of the Bank rate to 5 per cent. came upon 
the market as a surprise, but it is, nevertheless, regarded 
as a wise measure of precaution. The position is this. At 
present the Bank reserve amounts to only £12,000,000, 
and in ordinary course it will be considerably curtailed 
during the next month or two, for during the early autumn 
there is always a big expansion of the internal circulation, 
because of holiday and harvest requirements. It is a 
reserve, therefore, which, under the most favourable cir- 
cumstances, could not be regarded as more than barely 
adequate. But present circumstances are not favourable. 
It remains to be seen how this market will stand the strain 
of the Argentine crisis. Difficulties. may arise, and if 
they do, their effect will be all the greater, because 
the floating of new companies has been very much 
overdone of late, and underwriters are forced to carry large 
masses of securities, of which the public have refused to 
relieve them. ‘I'here is, it appears to us, no reason to fear 
serious trouble. But there is just enough of uncertainty to 


make it desirable that the Bank should hold somethin 
more than what might be called a minimum reserve. Aad 


rrr 








982 


when the expediency of taking measures to replenish the 
reserve had become apparent, it was best to act promptly, 
for two reasons. For one thing, gold is to be had now by 
paying the price for it. The immediate effect of the 
advance in the rate was to cause shipments to be 
made from New York, whereas there could be no 
certainty that if the advance had been postponed it would 
have produced so immediate a response. And, further, 
if the Bank had waited until, say, gold withdrawals for 
Buenos Ayres or a pressure for money had absolutely com- 
pelled it to move, its action would have had a far more 
disturbing effect. The movement that is now looked upon 
as a measure of precaution would then have been construed 
into a signal for danger. Whether the 5 per cent. rate 
will prove effectual for its purpose remains to be seen. 
We hope it will; but much depends upon how far the 
action of the Bank of England is supported by the joint- 
stock banks. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE 
} ! | 


















a 
A Fort- Three Weeks 


| Yesterday. Last Week. sight Age. rosy A — 

% | % % % % 
Bank rate ... 5 4 4 4 4 
Market rate 4; 33 4 4 33 


LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
(+ above; — below). 





| | 
Yesterday. Last Week. 








A Fort- ThreeWeeks A Month 





























| night Ago. Ago. Ago. 
% % % % % 
With Paris ...... + 2 + Mm | +h + 1} + } 
oo~ Rastin .... + lb to os + 1% oe 
» Amsterdam + 23 + li | +h + 1} + 3 
» New York j 
call money + 1} - $4 + } + 1 + 2 
aS RATES cf EXCHANGE. Bs 
‘ | 
AFort- /ThreeWeeks A Month 
Yesterday. Last Week. night Ago. | Ago. Ago. 
Per Mille. Per Mille. Per Mille. Per Mille. Per Mille. 
France ............°33 for us °2 for us “lg for us |"l? for us “lS agst us 
Germany ......... par. 1 agst us jagstus| jagst us Sayst us 
Holland _......... ldbagst.us 2jpagstus 1 aystus/ 4 ayst us 4jayst us 
New York........ 64 for ua 6 for us 5 forus|5 for us 4§ for us 


* Thisis the nominal exchange, and mikes no allowance for the premium on 
gold which is charged by the Bank of France. 





THE LOCAL TAXATION DUTIES MUDDLE. 


Tue hope that the sacrifice of the Irish Land Purchase 
Bill and the Tithes Bill would enable the Government to 
bring the Session to a close early this month must now be 
abandoned. At the soonest Parliament cannot rise till a 
fortnight or three weeks hence, and it is even possible that 
its sittings may have to be continued till the end of the 
month. Seeing that they are to be called together again 
in November, this is nut a pleasant prospect for Members, 
and a good deal of grumbling and recrimination is being 
indulged in. This is natural enough, but we think Minis- 
terialists are making a mistake in raising again the cry of 
obstruction, and in seeking to attribute the slow progress 
of business to dilatory tactics on the part of the Opposition. 
It is not a pleasant thing for friends of the Ministry to 
have to acknowledge, but it is a fact nevertheless, that for 
the present condition of affairs the Government themselves 
are mainly responsible. We do not wish to hark back 
upon the initial mistake of subordinating all other legisla- 
tion to an attempt to deal with the licensing question. 
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which deal with the distribution in Scotland of that portion | 
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of her share of the proceeds of the new drink duties which it | 
was originally intended to apply to the buying up of licences, | 
The Government propose to hand this money over to the | 
local authorities to spend as they think best, whereas the | 
great majority of the Scotch Members wish to have it | 
devoted to educational purposes. The Scotch share of the | 
grant from the probate duty has sufficed to provide free | 
education tothe extent of the compulsory standards, and what | 
the Scotch representatives desired was, that the extra £50,000 | 
now to be handed over to the local authorities should beused | 
to make the higher standards free as well. And for our | 
part, we do not see why in this matter Scotch opinion, | 
although it goes further than appears to us desirable, | 
should not be suffered to prevail. With its customary | 
ability, the Scotsman argues more ingeniously in favour of | 
the Government proposal than Ministers were able to argue 
for themselves. “The Government,” it writes, “ have 
taken their stand upon a distinct and excellent principle, 
That principle, which they propose to apply to England as | 
well as Scotland, is the principle of relieving are | 
education from the payment of fees in so far as it is 
compulsory by the State, and of doing this by means of 
Imperial grants. This will be admitted to be a good 
principle. It is sound and definite. ‘There is no doubt as 
to the length to which it leads us. Everyone can under- 
stand that when Parliament enacts that parents shall be 
compelled to send their children to school till they have 
reached a certain standard of education, it shall provide 
for what is called free education up to that standard.” 
This is very cogently put, and but for one thing it would 
be unanswerable. What it overlooks is, that in this case 
it is not a question of drawing upon Imperial funds. Mr 
Goschen claims to have separated Imperial from local 
finance, and the money to be raised under the Bill is 
specially designated to local purposes. It is money which 
Scotland has been called upon to pay in addition to 
her full contribution to Imperial requirements on 
the distinct understanding that she shall have the 
spending of it in some way specially beneficial to herself; 
and if she is of opinion that the most beneficial way m 
which the money can be spent is in making education per- 
fectly free, why should she not be permitted to have her | 
way! ‘The truth, however, is, that the distinction which } | 
Mr Goschen has sought to establish between Imperial and} 77 
local taxation is so indetinite and illusory, that in practice | 
it leads only to confusion and complications. ‘The so-called | 
local taxation is local only in name, and no intelligible | 
principle governs the application of its proceeds. At one } 
time the Legislature is asked to detine the purposes to | 
which it is to be applied, and at another, as is the case 
now, the attempt to assign it to a specitic purpose is resisted ] 
as a sort of slight upon the local authorities, who, it 18} 
argued, can surely be trusted to make a good use of it, | 
and should be left free to exercise some discretion. Ihe | 
whole system, in short, is a muddle, and the practical | 
lesson to be learnt from this week’s debate is, that before 
any further extension of the system is permitted it should 
be put upon some sound and intelligible basis. 
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THE BUENOS AYRES REVOLT. 





country concerning the revolutionary movement whi 
broke out in Buenos Ayres on Saturday last has been of 30 





That blunder has been acknowledged, and there is no need | obviously garbled a character, that it would be unwise to 
to dwell upon it. But even when denuded of its licensing | accept it as either authentic or conclusive, the Timé 
clauses, the Local Taxation Duties Bill, upon which | correspondent in that city has kept us exceedingly 
Parliament has been engaged this week, positively | well informed of events. It is pretty certain, now, 
bristles with contentious matter, and to ask that a/| that the insurrection has collapsed, owing rather to 8 
measure of that kind shall be rushed throngh in a | lack of cohesion and a want of ammunition on 

‘merely perfunctory fashion is to ask the House of | part of the insurgents, than to either the strength or. 


Commons to abdicate its functions. If there were no time | popularity of the Government and those who have ai 
for the reasonable discussion of the Bill it should not have 


been proceeded with, but if all debate, merely because it 
consumes time, is to be denounced as obstructive, the term, 
mstead of being, as it ought to be, a term of reproach, will | a upon the scene, and has re-instated himself 1 
become one of commendation. _ othce. If the movement has merely resulted in the 

The clauses of the Local Taxation Duties Bill upon which | restoration of the status quo ante, it is about as unsatiafac- 
the time of the House has this week been spent are those | tory a conclusion as could well be imagined. The ou 


| Attnuoven much of the information that has reached this 
| 


discreetly disappearing for a day or two as effectually a8 


it. It would also appear that President Celman, after | 


Frederick the Great did in one of his campaigns, has Te | 
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was the natural and long-expected outcome of wide- 
spread disaffection, and an utter want of confidence 
in the administration of Dr. Celman and his Govern- 
ment; and as the movement has not removed any 
of the grievances of which the Argentine people so justly 
complain, while it has interfered with business, and led to 
a considerable expenditure of life and money, the great 
probability isthat, both politically and financially, the latter 




















stage of affairs in Buenos Ayres is worse than the earlier 


Hlone. ‘The Celman Government is by no means the first in 


Argentine history that has been able to secure office by 
intrigue and dishonesty, but its financial methods have 


{| been almost unique in outrageousness, even for a South 


American State. ‘The latest incident in its fiscal policy, 
that of conniving at the issue of illegal, clandestine, and 
fraudulent paper money to the extent of about $60,000,000, 
a large proportion of which is believed to have been issued 
fraudulently, was, though ina somewhat aggravated form, 
typical of the financial methods which have been generally 


{| followed by the existing Government, except during the too- 


short Finance Ministership of Senor Uriburu. The chief 
ambition of President Celman, and, indeed, of most 


lof his predecessors, has been the raising of fresh 


loans, and when the recent negotiations with that 


|| object in view fell through, it became evident to most 


thinking people that there would be a disturbance. And 
this has come to pass, but it can scarcely be imagined that 
the events of the past week have at all cleared the air. 
Disaffection is indeed more widespread than it has ever 
been, and the financial condition may be judged by the 
fact that gold in Buenos Ayres has risen to 380 per cent. 
premium. In other words, the paper dollar has fallen in 
value to less than a shilling. Clearly, therefore, the out- 
look is gloomy in the extreme, for, in spite of all its poten- 
tialities of wealth and greatness, the Argentine Republic 
has been landed in a state of chaos by universal extrava- 
gance and over-speculation in land of the most pronounced 
description. As we said on July 19, “That a people 
numbering 4,000,000 to 5,000,000 should in two-and-a-half 
years have borrowed upon land mortgage alone no less than 
$190,000,000, is but an illustration of the utterly reckless 
manner in which they have gone to work.” And very 


|{much the same might be said of the rampant gambling in 


commodities, if the whole of the facts were not so notorious 


|| that it would be a waste of space to dilate upon them. 


The state of things to which we have been referring 
raises one or two serious considerations regarding the 


|| financial houses by whose assistance the Argentine Con- 
\|federation has been enabled to make a sort of ‘ Rake’s 


Progress.” 
We should be sorry to impugn the bona fides of any of 
these houses, but one of two things is obvious: either 


|; they know of the reckless way in which the financial 
administration of the country was being conducted, or they 
\\did not. If they did know, then they are certainly very 
|| much to blame for having exerted their influence to induce 
|| British investors to minister to the extravagance of the 


Government, while if they did not know, it is quite evident 
that they neither possess special means for acquiring 
information, nor do they deserve the reputation for 
special financial ability with which investors are still 
inclined to credit them. They would no doubt disclaim any 
responsibility for protecting the interests of the bond- 
holders of the Argentine Republic, or of any other 

rrowing Power with whom they may have been associated, 
and legally, of course, they are not responsible. But there 
18 surely some moral obligntion attaching to the great 
financial establishments, which have, rightly or wrongly, 


{|come to be regarded by the general body of investors 


48 holding such a position that their connection with 
any undertaking or any loan might be looked upon as a 
guarantee of safety. It is necessary to refer to this phase 


|| of the matter, becanse it is already rumoured that negotia- 


tions for a fresh loan have been commenced. If more 
money is to be advanced, it must be by the finance houses 
Who are so largely responsible for what has occurred. 
Investors are notnow in a mood to listen to any fresh appeals, 
and this becausenothingismorecertain than that ~ urther 
large addition to the dead-weight of debt under which the 
country is staggering will only make absolutely inevitable the 
collapse which is threatening it. Until Ministers and 
Minti ce) eters fe Died ehh i 








people alike are convinced by sheer necessity that retrench- 
ment and the most rigid economy are absolutely essential 
to their solvency, there is no prospect that the country 
will do itself any sort of justice. 

There is one other point which passing events in Buenos 
Ayres render it necessary to consider, and that is, the 
position of the so-called trust companies, which are more 
or less largely interested in River Plate “ securities.” The 
shareholders in most of these companies have very 
unwisely acquiesced in a policy of concealment. They 
give the directors a free hand in buying and selling or 
holding stocks of various kinds,and they are content to waive 
the right, which they should undoubtedly have, of knowing 
what stocksare dealtin. It is notorious, however, that many 
of these concerns are large holders of Argentine bonds, and 
it becomes a matter for serious consideration how these 
trusts would stand in the event of a temporary default 
on the part of the National or the Provincial Govern- 
ments. ‘The accounts of some of the companies, as we have 
previously pointed out, are made up in such a way that it 
is impossible to ascertain how the profits are arrived at ; 
but there is no doubt that, in many cases, credit is 
taken for an appreciation in the market value of the secu- 
rities held. In those cases, it is equally clear that in the 
contingency to which reference has been made there would 
have to be a heavy writing down of values, and it might 
easily happen that a large proportion of the capital might 
either be actually lost or locked up in such a way as to be 
of no use. ‘This is a consideration which it is not neces- 
sary to press forward at present, but at the same time it 
is one which the dnsiialhond in these trusts cannot afford 
to ignore.} 
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THE TRADE ASPECTS OF THE ARGENTINE CRISIS. 


ATTENTION is at present so much engrossed with the 
financial complications arising from the Argentine crisis 
and the political unsettlement in Central America, that 
little thought appears thus far to have been given to the 
influence which these are pretty certain to exert upon 
several important branches of trade. It may not, there- 
fore, be unprofitable to direct attention to the rather 
important part which the Central and more especially the 
Southern American States have played during the past 
few years in the extension of our foreign trade. A com- 
parison of the value of our total exports in 1885 and 1889 
respectively shows the increaze during the five years to 
have been as follows :— 


VaLveE of Tota, Exports of Britisu and Irisu PRODUCE. 


Year. £ 
DOE ccs de ork cb ide Cedeinncbetdivcdinerrccss dures 248,935,000 
BAN 6 ib tii cia coe Mercadtadytecdudasvegeesaniaselbe 213,082,000 
NOONE os oc.acocse sos catetbieedcp rate te 35,853,000 
= 168% 


And what portion of this trade has been carried on with 
these American States will be seen from the following 
statement :— 

Va.ve of Exports From the Unirep Kinapom. 




















To | 1889. | 1888. | 1887. | 1886, | 1885. | 1880. 

a. | , ie £ soe! £ £ 
MexiCO oo. ecceccesceseseses| 1,621,106) 1,373.355 1,181 853! 1,003 396 866,671! 1,285,080 

Central America ........ 1,044 90 1.015 404, 702. 693,074, 681 
U.S. of Colombia ......; 1,227,600 1,184,012 1,221,158 982,172 694,948 1,074,012 
Venezuel® ....c.e00+..«-) 802579 93445, 791-517) 460,463, 360 393, "436,835 
Ecuador ...............| 277801) 374.487 3926 271,696 138,323) 367,665 | 
Peru ... ............-...--| 1,073,089 1309532 840.274 961696} 821.371; 379,795 
ee ® 115,855 91,109, 56,909, 75,183) 89,288 | 
Chili oes os ceseessee-ns| 3,229,963 2421,847, 2,140 266) 1,734 312, 1,551,306! 2 165,449 
ree ceetesndeden 0750-8 4 ase 6,086 B61 6,355,196 5,611 857 6,915,419 
Argeutioe ses eovene foviensmne 10 897,690 7 823,519 Sits 5,322, 4700078 ZONES 
i ee | ee meme ; 
Total ......c1..0+++ ++. 29,305,341 24 611 070 219 , 206,664 17,007,781 17,349,442 | 
* Now included with Chili, - | amet 


This exhibit is certainly a very striking one. Out of the | 
total increase of close upon £36,000,000 in the valuevofour | 
export trade in 1889 as compared with 1885, no less than} 
£12,400,000 is due to the expansion of our business with | 
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these American States, and whereas they took in 1885 only 
about # per cent. of our total exports, in 1889 they took 
nearly 124 percent. This, too, has beena comparatively 
new development of our trade. For the purpose of com- 
parison, the figures for 1880 have been included in the 
above table, and from these it will be seen that 
in the five years ending 1885 there had been rather 
a decrease than an increase. It is since 1885 that 
the expansion has taken place, and it has been pro- 
ceeding with the greatest rapidity during the past 
few years, the growth being fully 50 per cent. greater 
between 1887 and 1889 than it was between 1885 and 
1887. Seeing how strongly the stream of European emigra- 
tion has been flowing towards some of these States, and 
adding to their population and their wealth, it would have 
augured ill for our commercial vigour and enterprise if we 
had failed to find in them a growing market for our com- 
modities. Now, however, everyone can see that the growth 
has to a very large extent been a forced and unhealthy 
growth. Reckless borrowing and lavish expenditure have 
been the order of the day both with the Governments and 
with the people, and the readiness with which European 
investors have responded to the never-ending appeals for 
new loans has done little credit to their intelligence. But the 
speculative bubble has now been pricked, and unable for some 
time to come to raise fresh loans, these South American 
communities will be compelled to rely upon their own 
resources. They will have no option, therefore, save to 
curtail their purchases of foreign products, and they will be 
allthe more constrained to do this, because the combined 
effect of their currency depreciation and the enhancement of 
their Customs duties, must be to raise the prices of all 
imported goods. And if to these causes, working to the 
contraction of trade, there be added the restrictive influence 
of political disturbances, it is obvious that we ought to 
prepare ourselves to find that instead of continuing to 
grow as they have during the past four years, our exports to 
South America will now be curtailed, and possibly very 
decidedly curtailed. It is in those branches of our trade 
which have participated to the largest extent in the inflated 
demand that the curtailment is likely to be most felt, and 
we give, therefore, the following statement, which shows for 
1885 and 1889 respectively the values of our principal 
exports to the fourlargest of our South American customers. 





Vauveof Exports of Principat ArtTIcLEs from the Unirep 
KINGDOM to 








Argentina. Brazil. Chili. | ‘Uruguay. 
1689. | 1885. | 1889. | 1885. | 4389, 8 








1885, | 1889. | 1885. 


Cotton goods) £ £ £ £ £ gs) eu re 
and = yarn 1591,002) 999,991 2,568 432 2,479,854) 874 922) 461.054'{ 498.008) 395,369 
Linen goods 105,645) 66.855 88,943 95,025 19,456, 10.619) 20,864: 16,722 
o0°0 en. | { { ' 
goods ......| 842,059) 588,876, 287,709 301,708 382,636) 198,C07, 256,880: 189,705 
Ir'n, wrought | | 
and un- 
wrought.. |2,762,955/1,078,030, 656,137 470.736, 568.585} 229,660 505,719! 291.735 
Machinery... |1,020,513| 454,798, 484,613 424.338 205,413] 41/828) 1161367, 49 029 
Coal. Social 497,332) 169,311) 477,524 257,817 95,694) 92,136 314,398) 138,131 
ailway | | 
carrlages..|_ 885,502) 245,719) 41,942 24,101) 142,456 4,449 “— 




















__ 17,695,006 33,603,580 4,606,300 4,048,579 2,289,162 1,037,753 1,712,236 1080,6¥1 


One other table may be usefully added, showing, the 


value of the imports into the United Kingdom from the 
different States. It is as follows :— 


ToraL Imports into the Unrrep Srates. 





Ecuador 430 219,062 225,754’ 150,990 647,331 

POPU oes. -seveenes seeees] 1,293,977) 1,960,563) 1,690,176 1,665,121) 1.881852 2,652623 

BOWVi® ....ssssseeesneee] 0% | 142,548) 145997 "190,619 200.096! 329,071 

Chali one seseseveenon 3264508 pea 2.208.355 Q277.487 2.496 245. 3,456 633 

BP ORE)... 0000000 eons | 5,206, s 461, J | 5 260670 
450,531) "458,138 307, ‘414 625'093 


694.593 
sees] 2,016,182) 2,658,659 2,176,758 1,646 336, 1,878,921) 886,628 





* Now include with Chili. 
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His only remedy is against the seller, who has received the 
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CERTIFICATION OF TRANSFERS. 


Ix the case of Bishop v. The Balkis Consolidated Company 
the Court of Appeal has just decided a question of great 
importance to all business men. Every day in the City, in 
the purchase and sale of stocks and shares, large sums of | 
money are paid away in exchange for “ certificated” 
transfers, that is to say, transfers bearing the certification 
of the company that a certificate for the shares named ip | 
the transfer has been deposited with the company. The 
object of the certification 1s to enable a transferor to satisfy 
his transferee that he can make a good title to the shares | 
mentioned in the transfer. According to the decision of | 
the Court of Appeal, the certification of a transfer in no | 
way amounts to a guarantee by the company that the | 
transferor is entitled to the shares, but is only a represen- 
tation that the transferor has produced to the company 
what purports at first sight to be a certificate of the title | 
of the transferor to the shares. 

The facts of the case were as follows : One Powter was 
the registered holder of 1,000 shares in the Balkis Com- 
pany. He sold and transferred the whole of these shares to 
Maitland and Balfour, and his certificate was lodged with 
the company to enable them to complete their title. After | 
this Powter purported to sell and transferred 135 shares 
to Lupton, and Lupton in his turn transferred them 
to the plaintiff, to whom he had agreed to sell 135 
shares in the company. Both transfers were  certifi- 
cated by the secretary of the company, or by some- 
ove acting for him. The plaintiff, Bishop, paid Lupton the 
price of the shares on the faith of the certification, and, 
as the shares really belonged to Maitland and Balfour, the 
company refused to recognise Bishop’s title to 135 shares, 
Bishop claimed that the company having made a repre- 
sentation, on the faith of which he had acted, were, in legal 
language, “estopped” from denying the truth of their 
representation, and were bound either to put him on the 
register of the company as owner of 135 shares, or to repay 
him the moneys which he had paid over to Lupton. 
Bishop’s claim was first tried at the Birmingham Assizes, 
before Mr Justice Vaughan Williams, and decided by him 
in favour of the company. The Court of Appeal, though 
supporting the result arrived at by the court below, dis- 
agree with the reasons there put forward. 

The most interesting part of the judgment of the Court 
of Appeal is the comparison of the relative effect of the 
issue of a certificate, and of the certification of a transferbya 
company. ‘I'he effect of the former has often been laid down 
by the courts. In the words of Chief Justice Cockburn, in 
the Bahia Railway Company’s case, the issue of a certificate 
by a company is “a declaration by the company to all the 
world that the person in whose name the certificate 1 
made out is a shareholder in the company, and it is given 
by the company with the view that it shall be so used by 
the person to whom it is given and acted upor in the sale 
and transfer of shares.” When a certificate has been 90 
used and acted upon, the company cannot turn round a 
say that the certificate was wrongly issued ; under such 
circumstances the company is held to guarantee the 
validity of its own certificate. “ But a certification and 4 
certificate,” says Lord Justice Lindley, “are totally different 
things.” The lodging of one or more documents ma 
be certified, and yet the documents lodged may be invali 
owing to circumstances not apparent on the face of them. 
Thus in the case before us, the defect in Lupton’s title was 
caused by the invalidity of one of the documents produce 
and not by the production of the certificate which the com- 
pany erroneously certified to be lodged. ; 

The upshot of the whole case is, that the certification of 
a transfer is not, in effect, a guarantee by the company that 
the transferor is on the company’s register, and is far Irom | 
being a guarantee by the company of the transferor’s title. 
A purchaser of shares who has paid his purchase-money 
on the faith of a certification which turns out to be untrue, 
is, accordingly, in a peculiarly unfortunate position. H¢ 
cannot bring an action against the company, for uo action 
will lie against it for the misrepresentation made by one 
its officers, nor is he entitled to the shares mentioned in the 
transfer to him, because the transferor had no title to them. | 
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a remedy might be, and probably would be, of little value. 
Itis obvious from Lord Justice Lindley’s words that the 
Court of Appeal would not have been unwilling to fix the 
company with liability for the “ careless misrepresenta- 
tion” of its clerk but the Court felt itself bound in this 
respect by the decision of the House of Lords last year in 
the case of Peek v. Derry, in which it was held that “a false 
statement made through carelessness, if made in the houest 
belief that it is true. is not fraudulent, and does not render 
the person making it liable in an action of deceit.” ‘The 
judgment of the Court of Appeal will be considered 
unsatisfactory by many business men, but it has at least 
the great merit of being clear and decisive, and there are 
few things more mischievous to business than uncertain 
law. 








LLOYD'S--SUGGESTED REFORM. 


Wuen, a fortnight ago, we referred to the steps that 
have recently beer taken by the Committee to increase the 
security for those effecting insurances at Lloyd’s, we 
suggested that other beneficial reforms might possibly be 
effected. We have since sought to ascertain the views of 
persons in a position to speak with some anthority on the 
subject, and we now subjoin two schemes for reform which 
have been submitted to us. 


Underwriters have been having a bad time of it of late. 
Not since 1872, it is said, have they been so severely 
punished. In mercantile undertakings generally, where 
business is carried on not for the fun of the thing, but with 
a view to pecuniary increment, a succession of losses, of 
whatever nature they may be, is wont to mean in the near 
future higher charges for the commodity supplied. Not so, 
however, at Lloyd’s. There, a succession of unusually 
disastrous losses is nowadays apt to be followed bya general 
reduction in rates—a twenty shillings premium is put down 
to seventeen and six to meet the crisis. Lest it should be 
imagined that we are poking fun at our readers, let us 
at once disclaim any such intention. Of the truth of our 
paradox we have ourselves no doubt, and it is, besides, not 
difficult of demonstration. Thus: ‘The underwriting 
cashbox being emptied —well-nigh or effectually—-by heavy 
losses, and the drain steadily continuing, the box must, 
it is obvious, be replenished somehow. So long as the 
underwriter has available reserves upon which he can rely, 
the transaction is simple enough. If, however, these 
reserves be exhausted, or it be inconvenient to draw upon 
ithem, there is but one course open to the hard-pressed 
anderwriter—he must, by hook or by crook, increa @ 
his premium income, and “ writing for premium” is the 
natural result. The natural, but for the underwriting com- 


Lloyd’s who have plenty of available capital at their back, 
or who carry on their business in accord with the stern, 
though unwritten tradition of “The Room,” have, as a 
consequence, either nolens volens to accept business at the 
ower rates necessarily induced by the scramble for 
premium, or to see old clients go past them to the cheaper 
market. For a time there is, no doubt, a holding-out for 
the old rates, but sooner or later the force of circumstances 
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rates are accepted generally. This condition of affairs was 
perhaps never so acute as in the present disastrous times, 
and it is one which appears to be fraught with grave danger 
to the fraternity. The question remains, How to cope with 
the situation? If, however, the disease be admitted — 
and we make bold to think there will not be many who 
will deny it—there should be no great difficulty in pre- 
scribing a cure for it, although it may be that this must 
heeds, like the cooling of the sun, be a gradual process. 

© begin with, the present system of admission to the 
membership of Lloyd’s is radically faulty. ‘Io borrow 
phraseology with which, if we mistake not, most under- 
Writers have of late years had but too much reason to be 
familiar, it is desirable that “the machinery be opened 
out for inspection and all defective parts renewed.” The 
stip 1s good enough, but the working machinery is alto- 
















munity the very injurious result. For, those members of 


Proves too strong for such passive resistance, and the new | 
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gether out of dite. Drastic reforms are needed. Other 


institutions march with the times, and regulate themselves 
accordingly, but the new rules from time to time introduced 
in this grand old corporation are, by comparison with what | 
is required, mere scratchings on the surface. ‘They 
are, at any rate, quite inadequate to cope with the | 
new order of things. For the class of men of which | 
the Lloyd’s of to-day is largely composed, and the | 
exigencies of modern underwriting, differ as widely from | 
those of former times as the Cheapside of to-day differs 

from the Cheapside of fifty years ago. The genera- 

tion of wealthy underwriters has passed away. The 

descendants of some of the best of them remain, it is true, | 
to support the splendid reputation of the institution, and | 
there are besides memte:s, not a few, who denewvediy | 
stand as high in the general estimation. But as| 
to the rest, an army of joint insurance brokers and | 
underwriters has succeeded them. An army, more- | 
over, whose ranks are being steadily increased by raw | 
recruits, to whom is accorded on their admission all the | 
rights and status of the trained veterans of the force. 
Whereas formerly the underwriters in the Room consisted | 
largely, if not principally, of men of means, who had them- | 
selves a substantial pecuniary interest in the result of the | 
year’s underwriting, nowadays it is mainly the broker under- | 
writer, often of comparatively small resources, who, for a | 
yearly consideration, acts a3 underwriter for any individual | 
whom he can induce to deposit with Lloyd’s Committee | 
the deposit required by them as a security against the 
result of disastrous underwriting. The underwriter has, it is 
true, to give some sort of satisfaction to the Committee that 
he possesses, over and above this deposit which he cannot 
touch, funds sufficient for the payment of losses arising in 
the common course ; but what, as a fact, is the nature of 
this satisfaction, and how far are the surplus funds in 
question practically available ’ Judging from the “ writing 
for premium” which is just now reported to be playing 
havoc at Lloyd’s, we are left to conclude either that the 
relative requirements of the Committee are not difficult to 
satisfy, or else that some underwriters are in practice 
either unable to supply or obtain, or shrink from asking for, 
the surplus funds required to meet a steady run of ill-luck. 
Hlaving, perhaps, already called upon their “ name ”— 
greatly to his astonishment and dissatisfaction—for a 
ready-money payment to meet losses, they are most un- 
willing to advance further demands of the like kind. They 
persuade themselves that they must surely arrive presently 
at the bottom of their ill-luck, and meantime they 
strive, as already described, by artificially inducing 
an accession of income, to tide over the difticulty. Here is 
evidently a weak spot to which the Committee might, with 
advantage turn their attention. The deposit or caution 
money—what we may term the underwriter’s paid-up 
capital—is well enough so far as it goes; but ample funds in 
the nature of uncalled capital should in every ease be also 
available. ‘lhe fact appears the more evident on a survey of 
Lloyd’s basis of underwriting as compared with that of the 
marine insurance companies. ‘l'hese writein a year premiums 
amounting, on a rough average, to about one-third of their 
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total assets. On a still rougher average, each Lloyd’s name ||) 


obtains an annual premiam income amounting to say three | 


times his paid-up capital, so that his balance of a | 


should be relatively very considerable. We by no means 


desire to imply that the companies’ basis, and that alone, is |} 


necessarily to be taken as a guide, but the comparison 
at any rate supports the conclusion that the 
surplus assets of would-be underwriters should be the 
subject of critical scrutiny on the part of Lloyd’s Com- 
mittee. If there prevailed, indeed, to-day the same 
inducements to cautious indemnity which were recognised 
in former days, the necessity for such a scrutiny might be 
less pressing ; but inthis, as in other respects, the times have 
changed. Formerly the names represented by any one under- 
writer were ordinarily (in addition possibly to his own) two 
or three in number, his aggregate salary being in proportion. 
He had, therefore, to rely largely for remuneration upon 
the commission due to him on annual profits and upon the 

rofits attaching to his own name—factors which must needs 
lane appealed strongly to him as an inducement to cautious 
indemnity. Notso nowadays. The total salary derivedas 
salary for underwriting for, in some cases, half a score of 
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to underwrite, this sum remains untouched. The | 
interest he draws, the principal remains. Only jn| 
the event of his being unable to meet his Femi 

rite and| 














names, in conjunction with a substantial income from his 
brokerage business, places the underwriter of to-day at 
once in possession of a comfortable income, so that the need 
for caution no longer sits so heavily upon him. 

We have indicated what we believe to be the most active 
causes of the present lowness in rates, of which under- 
writers on all sides so loudly complain, but there is another 
which must by no means be either overlooked or under- 
valued. We refer to the imperfect training of some of those 
by whom the Room is from time to time recruited, youthful 
aspirants, who, as an inducement to their father or guardian 
to become a “name” to an underwriter-broker, have been 
privileged to pick up in the service of the latter a hand-to- 
inouth sort of knowledge of the business. So soon as these 
hopeful individuals are in this respect satisfied with them- 

| selves, they enjoy apparently the right to present them- 
selves as full-blown members, with power to write in a single 


liabilities (and then, of course, he ceases to underw 
incur fresh obligations) is the deposit trenched upon. §p| 
far good, but as to the particular amount of the deposit,| 
does it bear any necessary relation to the extent of the] 
liabilities ? Clearly no; and yet it should do, for upon] 
what does the sufficiency of a deposit — Certeris| 
paribus, wpon these three circumstances. First, the size of 
the account ; second, the percentage of loss it has resulted | 
in ; and third, whether the premiums received by the under. 
writer have been reserved by him to pay losses or have been | 
otherwise spent. Manifestly if the account be large] 
and no premiums have been reserved, a larger deposit 
is necessary to cover the same ratio of loss than if 







day risks to which the sum deposited in their behalt would 
go but a very short distance to liquidate. Of the traditions 





of the craft they know little and care less. Of rates they 
have, by comparison with the veteran members, but an 
imperfect knowledge; of the law of average they know next 
to nothing—cavilling one day at a loss which should be 
settled without discussion, paying, the next, a claim against 
the principle of which their older colleagues have been 
successfully standing out for years. It is hard to say by 
which procedure the interests and credit of the Room are 
the more seriously prejudiced. It is, in fact, by the leading 
underwriters loudly asserted that the reckless ignorance 
of those who are thus lightly admitted as their com- 
petitors is to them a daily cause of injury, and the 
complaint is, at any rate, intelligible. It is indeed sur- 
prising that the members should not have long ago insisted, 
in their awn protection, as an essential condition of 
membership, that no person shall be eligible as a competitor 
with them upon equal terms until he shall have served for 
a certain minimum number of years with an underwriting 
member or members. Aud, having passed through this 
period of qualification and probation to the reasonable 
satisfaction of his chiefs, the candidate’s knowledge ot the 
principles aud usages of average should, as a further con- 
dition of his eligibility, be certified by a sub-committee of 
examiners, Finally, he should be required to provide 
himself with sponsors or securities, who should have a 
limited pecuniary stake in his successfully carrying on 
husiness during the first three or five years of membership; 
that is to say, if during such period he should for any 
reason be unable, without recourse to his deposit, to pay 
in full all underwriting c!aims on his account, then his 
securities should be called upon to supply to the extent of 
their guarantee, the deficiency. The purpose of such 
pecuniary guarantee would, of course, be not the providing 
of supplementary funds, but to obtain a reliable assurance 
tliat members acquainted with the candidate have a sub- 
stantial belief in his fitness. 

As compared with other business societies or commu- 
nities, Lloyd’s stands in a peculiar position, for the weak- 
ness or unfitness of one of the members is a danger to the 
rest. But surely this exceptional condition should be 
regarded as a reason rather for greater than for less protec- 
tive regulations ; and the laxity to which we have sought 
to call attention is, in the circumstances, little less than 
astonishing, 


The aunual report of the Committee of Lloyd’s states that 
the investments held on behalf of the depositing members 
are now valued at £2,695,160, and the various guarantees 
making together £3,839,660. 
Without any desire to carp at these figures, which 


amount to £1,144,500, 


undoubtedly indicate a greatly improved security for those 


effecting insurances at Lloyd’s, we think it may be profit- 
able for all concerned, and especially for those most 
interested in the welfare of Lloyd’s —the underwriters 
themselves-—to consider critically the depositing system. 
Aud if, in sodoing, we are forced to admit that the system, 
thouxh good, comes, in its present form, short of perfection, | 
let the imperfections be frankly recognised, and, if possible, 
‘This is a wiser course than to wait to be taught 


obviated. 
hy an evil experience. 


Cu his election, an underwriting member of Lloyd’s | improvement in the security offered to the public, it could 
deposits £5,000 or more, and so long as he continues : be made to work in well with the obtaining of other adval 































the account be small and the premiums invested, as 
they should be. ‘The Committee may fix the amount 
of the deposit on the election of a member, but the 
adequacy or inadequacy of the deposit depends upon events 
in the future, over which the Committee have no control, 
They will not, and cannot, say how much business the 
members shall do, or at what rates of premium he 
shall write, and they do not charge themselves with 
the duty of seeing that premiums received are reserved 
for paying underwriting losses. Here, perhaps, before 
we go further, we should admit that in the great 
majority of cases the deposit is ample. For consider 
what it means. Suppose: an underwriter’s premiums 
to amount to £5,000 or £10,000 in the year ; we will take 
an account above the average size, and say £10,000. He 
may write to a profit, or come out even without either profit 
or loss, or may make a loss, according as he writes above, or 
at, or below such a level of premiums as will suffice to meet 
the losses. He looks to make a profit ; he will be but a poor 
underwriter if he makea 10 per cent. loss; a 20 per cent. | 
loss would be considered disastrous; and yet omitting 
working capital from consideration, even a 20 per cent. loss 
would consume but £2,000 out of the deposit of £5,000, and 
leave a large margin. Experience justifies this primd facis 
reasoning, and if we might safely neglect exceptional cases, 
and rest content with the security being ample in an over- 
whelming majority of instances, nothing more would remaia| 
to be said. But we cannot so leave the matter. The} 
exceptional case, the one in a hundred, or one in five 
headed, is the very case your depositing system is intended 
to meet. One failure to pay 20s in the £, or to pay It 
when due, though such another may not have occurred for} 
years, damages the credit of the whole body of under- 
writers. 
To revert, then, to the conditions on which the adequacy | 
of a deposit depends, we ask whether the underwriters 38 
a whole could, through their organ, the Committee, wisely 
control any of these? As regards the volume of risks and| 
the rate of premium, no; but why not over the third, the | 
reserving of premiums to pay losses? Is there any sufi- 
cient reason why the Committee should not see to it that] 
premiums taken in the Room shall be first available for the } 
payment of underwriting losses, and the balance only, | 
which is his legitimate profit, shall be at the disposal of } 
the underwriter Your security would then cease to be 4) 
fixed sum, regardless of the size of an account, and would| 
grow with the increase of liabilities, Let the deposit} 
remain as at present, but in front of it place ali premiums) 
received. Lloyd’s would be strengthened by such a} 
arrangement, and we do not see that the individual under-| 
writers would have any legitimate cause of complaint. 
underwriters, certainly all wise and conscientious onés,| 
now regard their premiums as sacred to the payment | 
losses, and what can it matter to them whether | 
premiums are put aside in their sole names or in WM) 
joint names of themselves and an officer of Lloyd's? 
Profits would be payable as ascertained, and interest | 
credited as earned. If legislation were necessary to guard 
premium income from outside creditors until losses 
been settled on the policies for which the premiums aé 
been paid, Parliament might be willing, if asked, to giv? 
this protection. ‘ 
While the chief good of such a change would be s@ 
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tages. If the Committee is to retain and invest premiums, 
the next natural step is their collection from brokers, and 
to this end the establishment of a book-keeping department, 
or shall we call it a clearing-house for Lloyd’s? An 
account would be opened with each underwriter and each 
broker. Every policy when signed would pass through the 
department, and when particulars had been taken, would be 
returned to the broker. Premiums would be collected 
monthly, and losses paid to the day. The advantages would 
be very great both to underwriters and brokers. One 
account in their books would take the place of a great 
number, and what was due to them aie be collected for 
them without their intervention and with regularity. 
These benefits would be felt at once. In the future 
it might be that another would result. We have yet 
to see whether marine insurance in time to come is 
to be conducted on the principle of insurer and 
assured dividing profits. Analogy speaks with an 
uncertain voice. In life insurance the mutual principle 
has prevailed, in fire it has failed. If it should succeed in 
marine, what would become of Lloyd’s, unless some such 
system as that we are now advocating is adopted? Under 
it the payment of bonuses according to results would be 
possible if thought desirable, for the reason that the results 
would be ascertainable. A smaller improvement might 
naturally grow out of the book-keeping scheme. The 
pases method of getting policies signed is wasteful. Each 
roker has his own clerk at work looking after his policies 
as they are signed by one underwriter and passing them on 
to the next. A little co-operation would enable one person 
to do the work of a dozen, and to do it even more efficiently, 
that is, to get a long policy completed in a shorter time. 
Lloyd’s should not be content to overweight itself with 
expenses. A few waiters always moving about the Room, 
and penne on policies immediately they are signed, 
would do the work now done by many junior clerks. 

The only objection occurring to us as at all probable to 
the reforms we propose is, that some underwriters might 
not like the results of their business to be known, though, 
when it is remembered that they would only be in the same 
position, in this respect, as the underwriter of a company, 
perhaps the objection is not very likely to be made. But if 
generally made, it could be met by the clerks being sworn 
to secrecy, as they are in banks, or even by the book-keep- 
ing being done by a firm of accountants outside the corpora- 
tion, though this latter would probably not be a wise 
expedient. 





HOW A RAILWAY LOAN BILL IS MANIPULATED 
IN AUSTRALIA. 


WE sincerely commiserate with Mr Gillies, the Victorian 
Premier, in having to bear the burden of shaping the 
railway construction in his colony for the next few years, 
and in having to steer a Railway Bill through the Legisla- 
tive Assembly. The works undertaken in satisfaction of 
past Loan Bills are now nearly completed, andtit has already 
been the subject of comment in the colony that labour is 
being thrown out of employment by the completion of such 
lines. Hence there is an advantage, as far as the imme- 
diate outlook is concerned, in providing additional public 
works, upon which hands, otherwise idle and loudly dis- 
eontented, can be employed. It is an immediate advan- 
tage, too, in every country, to b2 enabled to expcad loan 
money. If Victoria borrows a couple more millions a year 
for railway purposes, it means an expenditure nearly equal 
to another £2 per head of the population, and that un- 
doubtedly stimulates trade, swells Customs receipts, and re- 
acts favourably upon revenue in many ways. When New 

d’s borrowings were checked, we at once found that 
depression followed, that the imports, and therefore the 
Vustoms revenue, declined, and that property fell seriously 
in value. New Zealand is now righting her position by 
degrees, and we at once admit that, relatively, Victoria has 
involved herself less with outside borrowings than was the 
case in New Zealand a few years back. Still, a stoppage 
of the expenditure of loan-money would be keenly felt even 
in Victoria, for it is evident from the disparity between 
exports and imports that the additions to borrowed capital 
must have been large in recent years. 

























a Loan Bill. 
upon the task, than he was inundated with applicants for 
railway facilities. 
which about one-fourth represented what may be described 
as alternative routes, leaving, say, 4,500 miles, which, at 
an average of £10,000 per aa 

country lines together, would have involved an expenditure 
of £45,000,000. For each proposed line there were argu- 
ments to be faced more or less plausible or substantial, and 
Mr Gillies would have a latent perception that he was 
creating a grievance whenever any application was rejected. 
The end of his deliberations appears to have been in the 
nature of a compromise. 
be established, but something over fifty extensions and 
links were selected, many of them evidently stopping short 
of their ultimate and legitimate destination, and spread 
over the colony in an apparently very impartial manner. 
The whole scheme comprised 783 miles of country line, cost- 
ing an average of £6,965 per mile, and 31 miles of suburban 
line, costing an average of £54,387, with £765,000 for 
steel rails, the total expenditure in construction being set 
down at £7,906,000. No provision, however, is made for 
rolling-stock, for what reason we fail to understand. Mr 
Gillies says that all will depend on the amount of work the 
new lines will have to do, which is indisputable. 
it will be impossible to open the new lines without some 
rolling-stock, and we should have considered a vote, if it 
was only a preliminary one, absolutely essential. 
appears that the estimates provided only for temporary 










But Mr Gillies has others to consider in the framing of 
No sooner was it known that he was engaged 


Some 6,000 miles were demanded, of 


taking suburban and 


No big through routes were to 


Still, 


It also 


stations, the construction of permanent buildings having 
been deferred until the traffic has declared itself. It was, 


evident, therefore, that these estimates would have to 


be very largely exceeded before the lines were com- 
pleted, and probably the eight millions would’ have 
become ten had the colony been content with what Mr 
Gillies provided for them. He foresaw what would come 
when he pathetically remarked, “1 am bound to say that 


there are many lines which have been applied for, and | 


which I have omitted with great regret.” No sooner was 
this Railway Bill, which was to sanction 814 miles of line, 
before the public than an outcry was raised all along 
the line. The railways sanctioned did not go far 
enough, and other districts it was urged were com- 
pletely ignored, and it appeared as though no one was 
content. 
some weeks, as Mr Gillies introduced his Bill on June 17tb, 
and it was July 20th before he moved the second reading, 
and then he was found to have added 294 miles to the pro- 
posed lines, eight miles to the proposed suburban lines, and 
over £6,000,000 to the proposed cost of works, which now 
stand at £14,500,000, lites of rolling-stock. Had he 
not done so, it is very probable his Government could not 
have survived the outcry of disappointed landowners, and 
others interested in the projected lines. 

There is a moral to this record. It must be a matter for 
regret that, as the working of the Victorian railways has 
been placed in the hands of Commissioners, so as to eman- 
cipate them from political influence, the selection and con- 
struction of the new railways cannot be entrusted to the 
same non-political board. If Parliament were asked to 
sanction only the lines selected by the Commissioners, 
whose positions were not at stake in their decision, 
we should have less reckless construction, and better 
selection of works. As it is, the Victorian Premier 
has, we doubt not, been compelled to endorse pro- 
posals for a much more considerable mileaye than 
he would otherwise have done, and even though he 
proposes limiting the expenditure to £2,000,000 a year, 
the commitment is a heavy one. It is not alone this 
£2,000,000. ‘There are other capital commitments, of the 
Victorian Government in respect to lines now under con- 
struction, in respect to water conservation and other 
matters, and the outlay on capital account will thus be a 
good deal more than the £2,000,000 named. Even if 
we admit -—and it is admitting a good deal — that 
these lines may in time be expected to become re- 
munerative, it is, nevertheless, a faulty system which 
can force the State into constructing publie works upon a 
rapid scale, and can, in the same way, make the State 
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|for these two months of 33,673 and 30,473. 
| figures for the year so far bulk large enough—too large, it 
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instrumental in raising wages and making labour more inde 
pendent--and even supreme—than it has hitherto been 
in Australia. The struggle between labour and capital in 
the Antipodes has row assumed a phase far in advance of 
what it has assumed here, and it must be watched with 
interest even here. Last year’s dock strike would have 


‘collapsed had it not been for Australian support, and the 
‘fact that the Australian 


Governments are the chief 
employers of labour, while the labour vote is paramount, 
ix one which makes the situation more difficult to a Premier 


| situated as Mr Gillies 1s. 
| 





BUSINESS NOTES. 


Scotch Shipbuilding in July.—Wages Disputes.—'The 
usual mid-summer holidays interfered with work in the 


| Scotch ship-yards last month, and the result is a smaller out- 
iput of new tonnage than has been recorded in any one 


'month for two or three years past. There were in all 28 


j 


| vessels launched, of a gross of 18,860 tons, which compares 


with 31 in June and 30 in May, with a tonnage respectively 
Still, the 


appears, for the freight arket,which is already over-supplied 
with floating tonnage-—aggregating as they do 191 vessels 
| of 228,535 tons. The work on hand now standsat 209,000 tons, 
or 91,000 tons less than at the beginning of the year, and 


|78,000 tons below the quantity in hand a_ year 
jago. As regards inquiry, this for some time past has been 


practically nil. The state of the freight market affords 
| no encouragement to owners to enlarge their fleets. In 
| many directions the rates going are much below last year, 
in several they are lower than were ever before recorded, 
‘and all round costs are besides materially higher, so that 
|even were there no change in the rates received, owners 
would actually be in a worse position than they were twelve 
months since. The comparatively moderate prices now 
'asked by builders for new steamers are tempting to those 
' who have an inclination to goin for vessels, but action is 
deterred by the high cost of fuel, and the action of the 
Seamen’s and Labourers’ Unions, which promises to 
work great injury to the shipping interests of the country. 
Shipbuilders, it should be aan are not courting owners. 
As against the lower prices ruling for vessels they 
have secured no concession in wages from the men, who 
hitherto have received all overtures directed towards a 
re-adjustment of positions with very bad favour. The 
employers, therefore, in the North of England and 
in Scotland have been concerting measures for enforcing 
a reduced level of wages some time during the autumn, 
and the proposed action will probably be initiated in Sep- 
tember or October. The workmen are cognisant of what is 
coming, and are preparing accordingly, and indications 
just now point to an open struggle rather than an amicable 
settlement of the question. It will be very much to be 
regretted if such should be the case, but a strike fever 
seems to be in the air just now, and is not likely to be 
purged from the operative system unless by the severe and 
ruinous remedy of an open contest. Already the large and 
important steel industry in the West of Scotland is at a 
standstill, because the mill-men not only will not agree to 
a reduction that has been accepted by the smelters and 
other workmen, but they even decline to meet and discuss 











| 


the matter. As the masters are thoroughly resolved on their | 


part, none of the works have re-lighted since the holidays, 
and 6,000 to 7,000 men are going about idle. The employers 
find the best defence to their action in the state of the steel 
trade. No inquiries of any pressing value are in the market, 
and what work is offering is ata miserably low figure It is 
insisted on by the employers that unless wages and coal 
come down, or prices recover, it is impossible to go on 
longer. This is the experience of other departments of 
industry in the West of Scotland, and the prospect is a 
series of trade disputes in the district in the coming autumn 
and winter months. 


Rights of Debenture Holders.—More than once latel 
we have re“ rrod to the n2cessity which holders and intend- 
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ing holders of debentures are under of ascertaining the 
exact nature of their security. It will not be ont of 
place, therefore, to mention a case in point which hag 
just come under our notice. Mr <A. Mackay, the 
liquidator of the British and New Zealand Mor 
and Agency Company, in a circular to the debenture 
holders, says :—‘‘In common with the other holders 
of the so-called debentures of this company, I do not 
doubt that you have been under the impression that 
your bond gave to you a preferential charge not only upon 
the unpaid capital, but upon all the other assets of the 
company. Having taken legal advice upon the point, with 
a view to the distribution among the creditors, in the order 
of their priority, of the moneys available for a dividend, it 
is my duty to inform you that, most unfortunately for the 
debenture holders, their bonds are so drawn as to give 
them no preferential claim whatever upon the assets of the 
company, and that, consequently, they rank as ordinary 
creditors only. It is unfortunate that the bonds should 
have been issued and accepted in this form, as, had they 
constituted a first charge, not only upon the unpaid 
capital, but upon the other assets of the company, the pay- 
ment of them in full would not have been in doubt.” This 
shows how absolutely essential it is for debenture holders, 
in land companies more particularly, to make sure that the 
bonds they accept really give them a preferential charge in 
the matter of principal as well as of interest, and that they 
are not simply promissory notes, entitling them to a certain 
fixed rate of interest, with repayment of the principal at 
a specified date, as so many debenture bonds really are. 


Copper Companies’ Litigation. —The actions brought by 
the Cape Copper Company and Mason and Barry against 
the liquidators of the Société des Métaux and the 
Comptoir d’Escompte were decided by Mr Justice Day on 
Wednesday. ‘The action against the Société des Métaux 
was based upon two contracts made in the early part of 
1888, while the great copper gamble was in full swing, 
whereby the Société undertook to accept all the copper 
produced from the Cape Copper mines for a period of three 
years; while the actions against the Comptoir d’Escompte 
were based upon guarantees of contracts between the pro- 
ducing companies and the Société. The main defences 
upon which the latter relied were that the Société was in 
liquidation in France, and claims could only be made 
against it by proving for the amount in liquidation, and 
that no action would lie against the Société itself ; that the 
contracts made with it were illegal, as being against public 
policy, in restraint of trade, and void in French law. The 
defences of the Comptoir d’Escompte were mainly that the 
contracts which they had guaranteed were in themselves 
illegal, and therefore the guarantees in respect of such 
contracts, were void; that the statutes of the Comp- 
toir did not authorise the giving of guarantees, which 
were, therefore, wltra vires of the powers of the directors. 
Mr Justice Day decided against the Société des Métaux, 
as it was not suggested that the directors of that organ- 
isation were unauthorised by their statutes to enter into 
these contracts, although there is no doubt that the con- 
tracts themselves were fraudulent, according to French law, 
as they were part of a scheme to enhance the price of 4 
commodity by illegal means. As the Société is in liquida- 
tion, however, it is doubtful what may bethe monetary value 
of that part of the judgment to the companies. In 
the Comptoir d’Escompte cases judgment was given in 1t8 
favour, on the ground that the transactions were beyond its 
powers and statutes, and were, in fact, ultra vires. It18 
undoubtedly hard that the Comptoir, which would certainly 
take whatever profit the gamble produced for a time, should 
be held irresponsible for its share of the losses which have 
since been sustained. At the time the contracts were made 
we raised a question as to their validity, and especially we 
pointed out how necessary it was that the companies sho 





ascertain how far the “backers” of the Société, who were | 


somuch talked about, had really made themselves respons! 
'Tke sequel has proved that the directors acted 


very | 


unwisely in ignoring that element in the business. It ist | 


be hoped that the outcome of the speculation has taught 4 | 


lesson which will not be readily forgotten. 
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Post-Office Savings Banks.—A Parliamentary return! that the Government would quietly submit to these or 


issued this week, shows that the accounts open at the | similar measures, and the result would be reprisals, which 
Post-Office Savings Banks throughout the United Kingdom | would increase the tension between the Executive and Con- 





numbered, at the end of 1889, 4,507,809, and that the 
amount at the credit of depositors at that time, including 
interest, was £62,999,620, this giving an average amount 
to the credit of each account of £13 193 6d. These 

































figures compare as follows with those of the past decade :— 
Average 
Amount 
Amount, to Credit 
Year at Credit of each 
Ending No. of of Accounts. Account. 
Dec. 31 Accounts, £ £sad 
BE aati each 4.507,809 62,999,620 13.19 6 
Et aiesccseviep 4,220,927 58,556,394 1317 5 
~ seessesuiciee 3,951,761 53,974,065 1313 2 
ID ccannsxiede 3,731,421 50,874,338 13.12 8 
a aa 3,535,650 47,697,838 13 9 10 
eee 3,333,675 44,773,773 13 8 7 
EE  aiicincaaics 3,105,642 41,768,808 13 9 0 
ED: vususedaiaes 2,858,976 39,037,821 1313 1 
BE Seuebncetis Sen 2,607,612 36,194.495 13.17 7 


ee eeeeeeeree 


2,184,972 ... 33,744,637 ... 15 811 
It is satisfactory to observe that the amount deposited con- 
tinues steadily to increase, the augmentation during the 
pert two years being especially noticeable. It must be 
orne in mind, however, that the closing of ‘Trustee Savings’ 
Banks, and the transfer of accounts, which has gone on to | 
a considerable extent recently, probably accounts for much 
of the apparent progress. Classifying the figures according 
to the various divisions of the United Kingdom, the follow- 
ing results are shown :— 


No. of Amount of 
Country. Accounts. Accounts. £ead 
England...... 5,987,125 _...... 55,898,389 ...... 14 0 5 
i. ee 163,256 ...... 2,092,950 ...... 1216 5 
Scotland...... 159,920 ...... USOT occcis BT sé 
Ireland ...... 185,560 ...... 5,475,021 ...... 18 14 ll 
Islands ...... Be senses 156,054 ...... 12 16 11 


It will be noticed that the average amount to the credit of 
each depositor for the whole of the United Kingdom is only 
£13 19s 6d. Itis often urged that the limit for deposits in 
the Post-Oflice Savings Banks is too low, but there is little, 
indeed, in these statistics to support the argument. An 
average of under £14 would certainly not seem to render it 
necessary that the limit should be raised above £150, at 
which it stands at present. 


The Disturbances in Chili.—The following extract from 
the Chilian Times of June 21 throws some light upon the 
causes which have led to the disturbances in the Republic 
recently reported by telegraph. After referring to the 
strained relations that had existed for some time between 
the Executive and Congress, the Times goes on to say :— 
“Last Saturday the motion presented in the Chamber of 
Deputies to suspend the consideration of the annual Bill 
authorising the recovery of taxes until there is a change of 
Ministry, was agreed to by 69 to 29. This practically cuts 
off the Government’s supplies, inasmuch as in a month 
hence, if the President and his Cabinet do not bow to the 
inevitable, no taxes or contributions of any kind will be 
legally recoverable. ‘I'o provide against this contingency, 
the Government has notified the banks holding national 
moneys in deposit at thirty days’ notice, that at the 
expiration of that period the money will be deposited at 
sight. The total amount held by four banks is $7,127,300, 
and unless a change of some kind or other should 
take place, it is believed that on the expiry of the notice 
the Government will withdraw the money and deposit it in 
the Treasury. The banks are preparing to meet this con- 
tingency by calling in outstandings, but, in some quarters, 
their ability to do so is doubted. The President and his 
advisers hope by recalling the national deposits to have 
money at their disposal to counteract the effect of the refusal 
of the Deputies to vote supplies. Congress, however, may 

et discover a method of frustrating the designs of the 

xecutive. It may attempt to obtain possession of the 
deposits. 1t may attempt to get them attached. Failing 
in these respects, it may devise a measure for the relief of 
the banks in the event of their inability to pay the deposits 
at the expiration of the notice, which might delay payment 
\| for such a period as to practically deprive the Government 
of the use of the money. It is not, however, to be supposed 








gress, and might produce very serious consequences. It is 
admitted on all hands that the actual situation is, in all 
conscience, serious enough, and it is generally felt that it 
would be imprudent to the last degree to push matters any 
further. Nevertheless, there are, as yet, no signs of giving 
way, either on the part ofthe Executive or Congress......... 
As long as the questions at issue between the Executive 
and Congress are fought out on purely constitutional lines, 
there will be no ground for apprehension, but the real 
danger lies in the circumstance that, in a time of excited 
political passion like the present, an inconsiderate step 
which cannot be retraced may be taken and deplorable 
results may follow. Itis on this account that a dignified 
compromise of the present issue would be hailed with 
pleasure by all parties.” 
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The Indian Wheat Crop. The final memorandum of 
the Revenue and Agricultural Department of the Govern- 
ment of India on the wheat crop of the season 1889-90, 
places the total area under wheat at 24,983,100 acres, and 
the total outturn of the crop at 6,303,900 tons, these figure s 
comparing with the totals for 1888-9, and the average for 
the five years ending 1889-90, thus :— 


Ixptaxn Wueatr Crop, 
Area. 
Acres. 

24,983.100 

25,911,700 


Outturn, 
Tons. 

6,303,900 

6,362,200 


A verage, five “years 
ending 1889-90 ... 
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26,506,100 7,259,300 


| 

| 
Stocks, it is reported, are not generally abundant anywhere, | 
but no serious deficiency is reported from any Province, 
while as to the probable magnitude of the exportable 
surplus, the statement is, that “on the whole it will be 
safe not to expect a larger export than in the past 
year, when the total shipments amounted to 690,000 | 
tons, but there is no reason to fear a further serious 
falling off? ‘lhe Government, it is stated, are in corre- | 
spondence with local governments and administrations | 
regarding the expediency or otherwise of introducing grain | 
elevators into India, with the view of cleaning, grading, and | 
handling wheat, but the opinion is expressed that although 
the elevator system has the merit of doing away with the | 
necessity for arbitration and analysis of samples, yet its 
introduction “ will be useless until the trade show itself | 
ready to buy clean, and nothing but clean wheat.” 


Wills and Bequests—The Jilustrated London News 
gives the following list of wills proved, with the amount | 


of the personalty in each case :— 
Mr William Fowler, late of Boadlands, Prince’s park, 
LAVOEDOON iio 5cs fvcccscessiesi ves csedececcverenscsosssestsuaseses & ops 
Senor Don Juan Bantista de Guzman y Cabellero, Duke 
of Najera, late of Madrid ...........6.:..6:cc0 seneeceereeees - 
Mr Carlos Chamberlin, late of 37 Eversfield place, St 
Leonard’s-on-Sea 
Mr Henry Peter Crofts, D.L., J.P., late of Sompting 
‘Misbbotte: GURGOK iioi5 iisckescccwecdccsiods. caddetererees LecbsoSee ay 
Miss Jane Susan Dunbar Wilkinson, late of Lorton, 
Beckenham, Kent 
Mr Edward Wetherell, late of Kent Lodge, Liverpool 
gardens, Worthing, Sussex ...........000.000.0-eesscseeeees fesese 





£ | 
122,000 | 
42,000 
28,000 | 
23,000 
15,000 

11,000 
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Foreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 


Panis, July 31. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


TSP} 


DEBTOR. 
July 31, 1s90. July 24, 1890. Aug. 1, 1889 
{ c t 6 e 
Capital of the bank ......... 182,500,000 0 ... 182,500,000 0 ... 182,600,000 0 
ore ia oa ° capi- 
Art Law of June 9, 
ST svesacicricoiadeonidces 8,002,313 54 ... 8,002,313 54 ... 8,002,813 Be 





idape 


ae ae 


tae Pe aan ete * Ri a - 
batts ares ne «Ma Sad te or ce ye hoy Ks 
re Mine die decoded was . EON Cia Neg ae Me es 
Sn ae ae ere is 


na 
ve a 
> 


Sy 
sc 


tush 
ys 
oe 


Pd 


a ; 
i 
ie t 
oi es 





ee eee NE 


THE ECONOMIST. 


988 





‘August 2, 1890, 





instrumental in raising wages and making labour more inde 

vendent-—and even supreme—than it has hitherto been 
in Australia. The struggle between labour and capital in 
the Antipodes has row assumed a phase far in advance of 
what it has assumed here, and it must be watched with 
interest even here. Last year’s dock strike would have 
collapsed had it not been for Australian support, and the 
\fact that the Australian Governments are the chief 
employers of labour, while the labour vote is paramount, 
ix one which makes the situation more difficult to a Premier 


| situated as Mr Gillies is. 
| 


| BUSINESS NOTES. 


Scotch Shipbuilding in July.—Wages Disputes.—'The 
usual mid-summer holidays interfered with work in the 
| Scotch ship-yards last month, and the result is a smaller out- 
{put of new tonnage than has been recorded in any one 

month for two or three years past. There were in all 28 
| vessels launched, of a gross of 18,860 tons, which compares 
| with 31 in June and 30 in May, with a tonnage respectively 
\for these two months of 33,673 and 30,478. Still, the 
figures for the year so far bulk large enough—too large, it 
| appears, forthe freight market,which is already over-supplied 

with floating tonnage—aggregating as they do 191 vessels 
| of 228,535 tons. Thework on hand nowstandsat 209,000 tons, 
or 91,000 tons less than at the beginning of the year, and 
|78,000 tous below the quantity in hand a year 
jago. As regards inquiry, this for some time past has been 
practically nil. The state of the freight market affords 
| no encouragement to owners to enlarge their fleets. In 
| many directions the rates going are much below last year, 
‘in several they are lower than were ever before recorded, 
‘and all round costs are besides materially higher, so that 
|even were there no change in the rates received, owners 
would actually be in a worse position than they were twelve 
months since. The comparatively moderate prices now 
/asked by builders for new steamers are tempting to those 
' who have an inclination to goin for vessels, but action is 
i deterred by the high cost of fuel, and the action of the 
Seamen’s and Labourers’ Unions, which promises to 
work great injury to the shipping interests of the country. 
Shipbuilders, it should be iat are not courting owners. 
As against the lower prices ruling for vessels they 
have secured no concession in wages from the men, who 
hitherto have received all overtures directed towards a 
re-adjustment of positions with very bad favour. The 
employers, therefore, in the North of England and 
in Scotland have been concerting measures for enforcing 
a reduced level of wages some time during the autumn, 
and the proposed action will probably be initiated in Sep- 
tember or October. ‘The workmen are cognisant of what is 
coming, and are preparing accordingly, and indications 
just now point to an open struggle rather than an amicable 
settlement of the question. It will be very much to be 
regretted if such should be the case, but a strike fever 
seems to be in the air just now, and is not likely to be 
purged from the operative system unless by the severe and 
ruinous remedy of an open contest. Already the large and 
important steel industry in the West of Scotland is at a 
standstill, because the mill-men not only will not agree to 
a reduction that has been accepted by the smelters and 
other workmen, but they even decline to meet and discuss 
the matter. As the masters are thoroughly resolved on their 
part, none of the works have re-lighted since the holidays, 
and 6,000 to 7,000 men are going about idle. The employers 
find the best defence to their action in the state of the steel 
trade. No inquiries of any pressing value are in the market, 
and what work is offering is at a miserably low figure It is 
insisted on by the employers that unless wages and coal 
come down, or prices recover, it is impossible to go on 
longer. This is the experience of other departments of 

















ing holders of debentures are under of ascertaining the 
exact nature of their security. It will not be ont of 
place, therefore, to mention a case in point which hag 
just come under our notice. Mr <A. Mackay, the 
liquidator of the British and New Zealand Mor 
and Agency Company, in a circular to the debenture 
holders, says :—‘“In common with the other holders 
of the so-called debentures of this company, I do not 
doubt that you have been under the impression that 
your bond gave to you a preferential charge not only upon 
the unpaid capital, but upon all the other assets of the 
company. Having taken legal advice upon the point, with 
a view to the distribution among the creditors, in the order 
of their priority, of the moneys available for a dividend, it 
is my duty to inform you that, most unfortunately for the 
debenture holders, their bonds are so drawn as to give 
them no preferential claim whatever upon the assets of the 
company, and that, consequently, they rank as ordinary 
creditors only. It is unfortunate that the bonds should 
have been issued and accepted in this form, as, had they 
constituted a first charge, not only upon the unpaid 
capital, but upon the other assets of the company, the pay- 
ment of them in full would not have been in doubt.” This 
shows how absolutely essential it is for debenture holders, 
in land companies more particularly, to make sure that the 
bonds they accept really give them a preferential charge in 
the matter of principal as well as of interest, and that they 
are not simply promissory notes, entitling them to a certain 
fixed rate of interest, with repayment of the principal at 
a specified date, as so many debenture bonds really are. 


Copper Companies’ Litigation. —The actions brought by 
the Cape Copper Company and Mason and Barry against 
the liquidators of the Société des Métaux and the 
Comptoir d’Escompte were decided by Mr Justice Day on 
Wednesday. The action against the Société des Métaux 
was based upon two contracts made in the early part of 
1888, while the great copper gamble was in full swing, 
whereby the Société undertook to accept all the copper 
produced from the Cape Copper mines for a period of three 
years ; while the actions against the Comptoir d’Escompte 
were based upon guarantees of contracts between the pro- 
ducing companies and the Société. The main defences 
upon which the latter relied were that the Société was in 
liquidation in France, and claims could only be made 
against it by proving for the amount in liquidation, and 
that no action would lie against the Société itself; that the 
contracts made with it were illegal, as being against public 
policy, in restraint of trade, and void in French law. The 
defences of the Comptoir d’Escompte were mainly that the 
contracts which they had guaranteed were in themselves 
illegal, and therefore the guarantees in respect of such 
contracts, were void; that the statutes of the Comp- 
toir did not authorise the giving of guarantees, which 
were, therefore, wltra vires of the powers of the directors. 
Mr Justice Day decided against the Société des Métaux, 
as it was not suggested that the directors of that organ- 
isation were unauthorised by their statutes to enter into 
these contracts, although there is no doubt that the con- 
tracts themselves were fraudulent, according to French law, 
as they were part of a scheme to enhance the price of 4 
commodity by illegal means. As the Société is in liquida: ’ 
tion, however, it is doubtful what may bethe monetary value 
of that part of the judgment to the companies. In 
the Comptoir d’Escompte cases judgment was given in 18 
favour, on the ground that the transactions were beyond its 
powers and statutes, and were, in fact, ultra vires. It 18 
undoubtedly hard that the Comptoir, which would certainly 
take whatever profit the gamble produced for a time, shoul 
be held irresponsible for its share of the losses which have | 
since been sustained. At the time the contracts were M 


we raised a question as to their validity, and especially we | 
pointed out how necessary it was that the companies should | 
ascertain how far the “backers” of the Société, who were | 
somuch talked about, had really made themselves responsible. | 
'Tke sequel has proved that the directors acted very | 
unwisely in ignoring that element in the business. It is% | 
be hoped that the outcome of the speculation has taught 4 | 
lesson which will not be readily forgotten. | 
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industry in the West of Scotland, and the prospect is a 
series of trade disputes in the district in the coming autumn 
wid winter months. 


Rights of Debenture Holders.—More than once latel 
we have re“. rred to the n2cessity which holders and intend- 
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jssued this week, shows that the accounts open at the 


numbered, at the end of 1889, 4,507,809, and that the 
amount at the credit of depositors at that time, including 
interest, was £62,999,620, this giving an average amount 
to the credit of each account of £13 19s 6d. ‘These 
figures compare as follows with those of the past decade :— 


Average 
Amount 
Amount to Credit 
Year at Credit of each 
Ending No. of of Accounts. Account. 
Dec. 31. Accounts, £ cS - 05.4 
 ccncaguceecs 4.507,809 62,999,620 1319 6 
DY che euassap 4,220,927 58,556,394 16:17 5 
NE ecessyiccunes 3,951,761 53,974,065 13:33 2 
SY sccasddes de 3,731,421 50,874,338 13:12 8 
Ne 3,535,650 47,697,838 13 910 
DS cssocsscans 3,333,675 44,773,773 im & 7 
Eres 3,105,642 41,768,808 18 9 0 
BOR vpxcsciscades 2,858,976 39,037,821 15:13. 1 
| ara 2,607,612 ... 36,194.4905 ... 13.17 7 
ee 2,184,972 ... 33,744,637 ... 15 811 


It is satisfactory to observe that the amount deposited con- 
tinues steadily to increase, the augmentation during the 
o two years being especially noticeable. It must be 
orne in mind, however, that the closing of ‘Trustee Savings’ 


a considerable extent recently, probably accounts for much 
of the apparent progress. Classifying the figures according 
to the various divisions of the United Kingdom, the follow- 
ing results are shown :— 


No. of Amount of 
Country. Accounts. Accounts. £s d. 
England...... GUOLLED noses 55,898,389 ...... 14 0 5 
Wales......... 163,256 ...... 2,092,950 ...... 1216 5 
Scotland...... 159,920 ...... 1,337,206 ...... 8 7 3 
Treland ...... 185,360 ...... 3,475,021 _...... 18 14 11 
Islands ...... 12,148 ...... 156,054 ...... 12 16 11 


It will be noticed that the average amount to the credit of 
each depositor for the whole of the United Kingdom is only 
£13 19s 6d. It is often urged that the limit for deposits in 
the Post-Oflice Savings Banks is too low, but there is little, 
indeed, in these statistics to support the argument. An 
average of under £14 would certainly not seem to render it 
necessary that the limit should be raised above £150, at 
Which it stands at present. 


The Disturbances in Chili.—The following extract from 
the Chilian Times of June 21 throws some light upon the 
causes which have led to the disturbances in the Republic 
recently reported by telegraph. After referring to the 
strained relations that had existed for some time between 
the Executive and Congress, the Times goes on to say :— 
“Last Saturday the motion presented in the Chamber of 
Deputies to suspend the consideration of the annual Bill 
authorising the recovery of taxes until there is a change of 
Ministry, was agreed to by 69 to 29. This practically cuts 
off the Government’s supplies, inasmuch as in a month 
hence, if the President and his Cabinet do not bow to the 
inevitable, no taxes or contributions of any kind will be 
legally recoverable. ‘I'o provide against this contingency, 
the Government has notified the banks holding national 
moneys in deposit at thirty days’ notice, that at the 
expiration of that period the money will be deposited at 
sight. The total amount held by four banks is $7,127,300, 
and unless a change of some kind or other should 
take place, it is believed that on the expiry of the notice 
the Government will withdraw the money and deposit it in 
the Treasury. The banks are preparing to meet this con- 
tingency by calling in outstandings, but, in some quarters, 
their ability to do so is doubted. The President and his 
advisers hope by recalling the national deposits to have 
money at their disposal to counteract the effect of the refusal 
of the Deputies to vote supplies. Congress, however, may 
et discover a method of frustrating the designs of the 
xecutive. It may attempt to obtain possession of the 
deposits. 1t may attempt to get them attached. Failing 
in these respects, it may devise a measure for the relief of 
the banks in the event of their inability to pay the deposits 
expiration of the notice, which might delay payment 
:| 4or such a period as to practically deprive the Government 
of the use of the money. It is not, however, to be supposed 
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similar measures, and the result would be reprisals, which 
would increase the tension between the Executive and Con- 
gress, and might produce very serious consequences. It is 
admitted on all hands that the actual situation is, in all 
conscience, serious enough, and it is generally felt that it 
would be imprudent to the last degree to push matters any 
further. Nevertheless, there are, as yet, no signs of giving 
way, either on the part of the Executive or Congress......... 
As long as the questions at issue between the Executive 
and Congress are fought out on purely constitutional lines, 
there will be no ground for apprehension, but the real 
danger lies in the circumstance that, in a time of excited 
political passion like the present, an inconsiderate step 
which cannot be retraced may be taken and deplorable 
results may follow. Itis on this account that a dignified 
compromise of the present issue would be hailed with 
pleasure by all parties.” 


The Indian Wheat Crop. The final memorandum of 
the Revenue and Agricultural Department of the Govern- 
ment of India on the wheat crop of the season 1889-90, 
places the total area under wheat at 24,983,100 acres, and 
the total outturn of the crop at 6,303,900 tons, these figure s 
comparing with the totals for 1888-9, and the average for 
the five years ending 1889-90, thus :— 


InpiAN Wueat Crop. 


Area, Outturn. 
Acres. Tons. 
TO vieasitie sgactens 24. 983.100 .......c000 6,303,900 
Be sivvctcccsvenities DESEO oii ev vcnsinee 6,362,200 
Average, five years 
ending 1889-90 ... 26,506,100 ............ 7,259,300 


Stocks, it is reported, are not generally abundant anywhere, 
but no serious deficiency is reported from any Province, 
while as to the probable magnitude of the exportable 
surplus, the statement is, that “on the whole it will be 
safe not to expect a larger export than in the past 
year, when the total shipments amounted to 690,000 
tons, but there is no reason to fear a further serious 
falling off? ‘he Government, it is stated, are in corre- 
spondence with local governments and administrations 
regarding the expediency or otherwise of introducing grain 
elevators into India, with the view of cleaning, grading, and 
handling wheat, but the opinion is expressed that although 
the elevator system has the merit of doing away with the 
necessity for arbitration and analysis of samples, yet its 
introduction “ will be useless until the trade show itself 
ready to buy clean, and nothing but clean wheat.” 


Wills and Bequests —The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 

Mr William Fowler, late of Boadlands, Prince’s park, £ 

LAVORROEE ions soecsnchdeisssdurs revedrssnessecccsmsaresevinsaente & 305 
Senor Don Juan Bantista de Guzman y Cabellero, Duke 

of Najera, late of Madrid 
Mr Carlos Chamberlin, late of 37 Eversfield place, St 

TE MOREO E-OUOD sc ci cg cee catccvoss sok netepsnrerieinsdetarnertins a 
Mr Henry Peter Crofts, D.L., J.P., late of Somptin 

Abbotts, Sus0OK 5.025 ciccicesccvccstccseds coscecbboeeens vosensaseees 
Miss Jane Susan Dunbar Wilkinson, late of Lorton, 

Beckenham, Kent 
Mr Edward Wetherell, late of Kent Lodge, Liverpool 

gardens, Worthing, Sussex .........0......0:::cseeeeeeeeese reece 


28,000 
23,000 
15,000 
11,000 





—— ND 


Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 


Panis, July 31. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
| follows :— 


DEBTOR. 
July 31, 1890. July 24, 1890. Aug. 1, 1889 
f c t oe 
Capital of the bank ......... 182,500,000 9 ... 182,500,000 0 ... 182,600,000 0 
Profits in —— - ne | 
tal (Art Law une 
1859) sc ccccssetssusere 9,002,313 54... 8,002,313 56... 8,002,315 84 


122,000 
42,000 | 
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Reserve of the Bank and ie wil wi codon 2 onset see i f  “# 7 / f e 
i ibiravccdcncinenseiens 5,7 SO ow ose » Crédit F . 500 1,243 75 1,245 0 
| Reserve of landed ‘ = 0 a OE 6 ee nme a a. ee ee 
Special reserve. >, SOUTa44 16. Sov744s 16, _ 9907446 16 | Paris Gas Shares......... 250 ... 1,383 75... 138875 - 5 9 
Wotes tn clecstation eee 3,088,537,315 0 .. 3,009,123,555 6 ... 2,284,720830 0] Suez Canal ............... 500 ... 2,315 0 ... 2,325 0 - 10 g | 
anes 68 ee - — I nin cadmaalienibint 500... 4250 ... 4375 -— 1] 9 | 
2 or = ted...... 13,643,878 97 ... 16,090,794 60 ... 12,283,188 69 Northern Railway ...... 400 ... 1,816 25 |... 1,822.50 _ 6454 
. payable at sight sseoone 50,657,007 59 ... 48,188,776 20 ... 55,245,706 31 | Weatern Railway ...... 500 ... 1,010 0 ... 1000 0 + 10 9 
ury account curren ; > 55 9 O 
On SUMIINRE acne. 213,324,801 39 ... 190,304,854 20 ..  278.959,502 93 eee aoe eriempene 4 ~~ —_ - " ne = 6 5 
Current accounts, Paris...... 343,197,126 35 ... 387,457,022 64 .. 410,672,173 3! Eastern wALLWAY «00-00 000 oe a 2 ove 
| _ Do branch banks..........+- 66556337 0 ... 52,772,710 0 ...  75,577,6-3 0 | Lyons Railway............ 500 ... 1,431 25... 143250 - 195 
| Seetande pages aie a 4,590,710 70 .. 5,316,36) 70 .. 4,345,345 75 | Southern Railway ...... 500 ... 1,260 0 ... 1,260 0 oe 
' unt sund. n * * - - 
"Mca ie 2,761,450 53 ... 2,306,000 74... 2,850,124 26 | South of Austrian Rail. 500... 308 75 ... 302 50 + 6% 
| Rediscounted the last six saieliin ian cial 1s BNE Pe cicceasnvstescese wee eee ©9567 50 582 50 - 15 0 
i the See reer eeeeeerseeeeee 186,687 4 vee SV ee . O,vor « , ao . ° 
| aN Outs ckoce- cae soz 771 22“, 3ye2,317 0 |. 43081,71614} When the Sugar Bill just voted by the French Chamber 
OR ccc 4,057,163,683 96... 8,929,175,195 43... 4.090,961,579 30 


CREDITOR. 


| Cash in hand and in branch f ° f e f ° 
DED ccctcndeimiabiannst 2,581,71/,°62 71  .. 2,583,694.159 83 ., 2.518,133 9863 96 
| Commercial] bills overdue ... 112,703 10 ... 25,123 25 . 989,399 19 
' Commercial bills discounted 


j in Parisnot yet due .. 339,633,167 55 ... 245,505,225 12 ... 260,892,1(9 68 
| Treasury SN Saeticnaceikaenradiiiass aia son ein 
Commercial bills, branch 
| SU cove saccsbrecgonmunies 375,662,830 0 ... $34,748,378 0 ... 378,722,589 0 
Advances on deposits o 
DIN: ciiskcnvenicscbeneens 17,8498)0 0 17,719.100 0 ... 12,728,100 0 
| Do in branch banks......... 1,239,500 0 1,122,500 6 214L7¢0 0 


Do in public securities .. 


114,584,291 22 
Do by branch banks 


~ 19's59641 89 
135,464,318 0 .., 


«. 122,684,442 59 
137,375,539 0 ... 


Advance to the State (Con- 
ventions, June 10, 1857, 
and March 29, 1873)...... 

Government stock reserve.. 


134,240,207 0 
| 
| 
' 
| 
| Do dis aD: ctsedeibiakeea 
| Rentes lemme ’itinde (Law 
; 
| 


140,000,000 9 .., 
12,930,750 14, 
99,626,220 80... 


140,000,000 0 . 
12,980,750 14. 
49,626,220 80... 


100,000,000 0 ... 


- 140,900,000 0 
12,980,750 14 
99,626,799 40 
of June 9, 1857) 
Hotel and furniture of the 
bank and landed pro- 
perty branches............ 
Expenses of management ... 
Employ of the special re- 
serve 
Sundries 


100,000,000 0 .. 100,000,000 0 


13,517,087 9... 


13,517,087 0 ... 
2,344,570 37... 


1,302,226 97 ... 


8,907,444 16 
12u,091,749 22 


13,199,558 0 


2,471,051 72 











Renee ere eneeenneseneee 





8,907,444 16... 
115,525,505 91... 





. 9,907,444 16 
we 192,250,468 46 






Ae Oee Beene eneeeeneereneees 


Total 4,057,163,683 96 .. 3,929,175,195 43... 4,000,951,579 30 

The above return compared with that for the preceding 
week exhibits the following changes :— 

INCREASE. 
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i Francs. | DECREASE. France. 
SRG icaiierowserninemsinns SR URI csccrescnsseenionststasienstninaen 1,979,497 
| Treasury account ......... wee 23,019,947 | 

Private depowits .............0000 9,793,731 | 

RG UIED ices ovacesvosrarsimeneten 135,042,394 | 







The rise in the Bank of England rate to-day came as a 
|surprise. It will not fail to exercise an influence on the 
outside rate here, by diverting money to London. The 
exchange for drafts stood at 25t 274c until noon, when the 
news of the 5 per cent. rate arrived, and the demand for 
| cheques on London then caused the rate to advance to 
25t 31 ge, a rise of 44ce on the day. Discount was already 
dithcult, and bills were not taken under 2{ percent. There 
is a demand for gold coin here to export to Austria for 
purchases of wheat, and one per mille is paid for napoleons 
at the changers’. As usual, to check these transactions the 
Bank is paying out gold only sparingly, but has, neverthe- 
less, lust three millions on the week. 
to-day was composed as under :— 












The cash reserve 
























July 31, July 24. 

Francs. Francs. 
IN chao a 1,315,829,908 ......... 1,319,104,941 
ON, Mitac sunussans 1,265,884,754  ......... 1,264,589,218 
| 2,581,714,662 ........ 2,583,694, 159 





The events at Buenos Ayres had caused the market to 
be weak, but on information yesterday that the insurrec- 
‘ales had been quelled, French ‘'Threes were at once 
| quoted at 92f 974c, which was within 74c of the highest 
price yet seen when, on June 16, they touched 93f, ex div. 
‘There have, however, been wide variations since then, and 
they were made up at 9I1f 30c at the beginning of July. 
‘lhe advance in the Bank of England rate caused a reaction 
to-day, but at the hour for declarations of options 'Threes 
had only gone back to 92f 70c. After business had 
been arranged prices declined to 92f 40c, but closed at 
92f 55e, still leaving a gain of 1f 25c on the month. ‘The 


relapse occurred opportunely for sellers, and the fall will 
facilitate the settlement to-morrow. 







A 




















Par. July 31. July 24. 
f fc . @ fe 
Three per Cente ....... -~ 10... 9255 .. 92725 - 0 174 
Redeemable Thi oes...... 100... 9470 .. 94774 - 0 74 
Four-and-Ha-fs seneckate 100 . 106.95 ... 107 30 a 35 
IA anatiienianniaping 100... 93 77h... 89420 - 0 424 
Austrian Gold 4 % ...... 100... 96 0 1. 9575 + 025 
Turkish Fours ........... - 100.. 182 .. 1840 — 015 
purples Unified ...... 500... 487 50 48875 - 125 
Bank of France Shares 1,000 ... 4,155 0 4,130 0 +25 0 
Banque de Paris ......... 500... sul 25 sll 25 - 10 0 
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has been passed by the Senate, this will have been the 
fourth time the duties have been modified since the present 
system was established in 1884. There has been each time 
an incre: #6 in the tax to keep pace with the rapid progress 
made in tuis branch of industry. Previously to 1884 the 
duty was levied on the sugar produced, the tax bei 
graduated according to the degrees of saccharine ; but 
the tests employed were found to be defective, and a law 
was passed in July, 1884, to charge the duty on the 
quantity of beetroot taken into the manufactories. It was 
estimated that the root produced 6 per cent. of its weight 
in sugar, and manufacturers were called on to pay the duty 
of 6 kilos of sugar on every 100 kilos of beetroot worked 
up. ‘he duty was fixed at 50f per 100 kilos, or double 
hundredweight. The estimated yield was to remain 
unchanged for three years, and if manufacturers obtained 
more than the 6 per cent., the surplus would go untaxed. 
As it was supposed that the quality of the beet would 
improve under this system, by growers producing beet of 
greater saccharine richness, the taxable yield was to be 
increased to 6} per cent. in 1887-8, and a further + per 
cent. in each of the following years, so that it would have 
been 6? in 1889-90 and 7 per cent. in 1890-91. The sugar 
year runs from September 1st to August 31st. It was soon 
found that so large a portion of the sugar made escaped 
taxation, that in May, 1887, a duty of 10f per 100 kilos 
was imposed on the surplus, and the full duty was 
at the same time raised from 50f to 60f ‘T'wo months 
later another law was passed to raise the legal yield, which 
should have been 6} per cent. in 1887-8, to 7 per cent. at 
once, and to increase + per cent. in following years. In July, 
1888, the duty on the surplus was raised to 20f, the full duty 
remaining unchanged. ‘I'he yield of sugar from beet has, 
however, continued to increase so rapidly, that in the year 
now about to expire it has been 10} per cent., instead of 
7} per cent., as charged. The difference of 2} per cent., or 
nearly one-third of the production, has consequently paid 
only the duty on the surplus, or 20f, instead of the full duty 
of 60f, the loss to the Treasury amounting to 83 million 
francs. ‘The new Bill now before the Parliament proposes 
to raise the duty on the surplus yield to 30f, and as the 
beetroot in 1890-1 is expected to reach 10} per cent. of 
sugar, this will still leave a bounty of 60 million francs. 
he sugar party in the Chamber fought hard against the 
Bill, but in vain, pretending that as the duty yielded the 
151 million francs the Government demanded from the tax 
when the new system was established, the surplus belonged 
to the producers. In fact, notwithstanding the increase m 
the taxable portion of the production from 6 to 73 per 
cent. and the duty levied on the surplus, the Government 
has never received more than 151 millions from the sugar 
duties. It, however, expects to obtain in the coming yeat 
an additional 20 millions. The system has certainly been 
of great benefit to French agriculture, for, as was remarked 
in the discussion that has just taken place :—‘“ We have 
exported this year a value of 160 million francs of sugar of 
French origin produced by French labour from raw mate 
exclusively French.” Sugar does not appear to be dearer 
in France than it was under the old system with a 
duty of 40f only, instead of 60f as at present. The present 
‘me of 104f per 100 kilos, duty paid, or 44f per double 
undredweight, ex duty, is about the parity of the London | 
price for refined. ‘The quantity of beetroot worked up for | 
sugar in the year now ending was 6,665,000 tons. 
The Superior Council of Agriculture has decided not 
to establish an export duty on natural phosphates or 42 | 
import duty on nitrates, or minerals in their original state 
or manufactured for manure. At its last sitting it propose® | 
for adoption by the Tariff Commission the following duties 
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on articles now exempt :—Tallow, 3f 50c ; lard, 5f; rough 
osiers, 3f; peeled, 5f; bark, 1f; sumach, 2f; cork, 2f, 
all per double cwt ; coopers’ staves, oak, 4f 50c per 100; 
other wood, 3f; firewood, 2f per ton ; timber, 10f ; char- 
coal, 15f per ton; cider, 50 centimes per degree of alcohol 
up to six degrees ; the duty on alcohol per degree above. 

e duty proposed on potatoes is 40 centimes per double 
ewt, not 40f as erroneously printed last week. 

The new excise duty on dried fruit for manufacturing 
artificial wines has been promulgated, and will be applied 
from the 15th August. ‘The Customs duty of 6f per double 
ewt on the fruit remains unchanged, but fruit can only be 
used for the manufacture of wine for sale in licensed 

remises under the supervision of revenue officers. Mann- 
acturers will be chargeable with duty on not less than 300 
litres of wine per 100 kilos or double ewt of fruit taken in. 
The excise duty is 40 centimes per degree of alcoholic 
strength up to ten degrees, and 60 centimes from 10 to 15 
degrees ; the duty on alcohol above. A minimum charge 
of 25 degrees per 100 kilos of fruit taken in is fixed. 

The Louvre Stores, hitherto a société en commandite, in 
440 parts of 50,000f each, is being converted into a limited 
liability company of 440 shares of the same value, forming 
a capital of 22 millions. The two principal propri¢taires, 
MM. Chauchard and Heriot, in whose name the business is 
carried on, hold the one 173 and the other 172 parts, the 95 
remaining belonging to 18 other persons. The property 
consists of the Louvre Stores, the Hoétel du Louvre, and 
the new ‘l'erminus Hotel. ‘The advantages of the conver- 
sion are that the shares will become more marketable ; on 
the other hand, the company will be liable to taxes from 
which it escaped as a partnership en commandite. 

The issues on the Paris market during the last fortnight 
have met with little success. The subscription opened by 
the Crédit Lyonnais for railway bonds of the Royal Por- 
tuguese Company for a sum of 35 millions was not covered, 
and the bonds are offered at 3f to 5f discount; nothing 
has been heard of the Grands Boulevards Stores, patronised 
by the Lord Mayor, or the Sardine Union, and it may be 
inferred that the capital was not subscribed. 

Shares of the French Dynamite Company fell yesterday 
67f 50c, to 747f 50c, on the death of M. Barbe, its chair- 
man. M. Barbe was the creator of this industry in France. 
He established the first manufactory of dynamite, and 
supplied it to the army during the war of 1870. He sub- 
sequently founded companies for the manufacture of that 
explosive in a great number of countries in Europe and 
America. The market has been more steady to-day, and 
shares have recovered 25f, to 772f 5c. 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 


New York, July 21. 


_It is the unexpected which usually happens, and imme- 
diately after the signing of the Compromise Silver Bill 
the price of bar silver, which had already advanced some 
12c to 15c per ounce, declined to advance any further. 
The general expectation was that when the Bill became 

Ww, and the United States were committed to increased 
purchases of the metal, quotations for it would go 
still higher. As it happened, they did not, and, as if to 
still further mystify those know-it-alls, heavy exports of 
Sliver were announced within the week. In brief, London, 
which could have had all it wanted a short time ago at 97¢ 
or 98c, became a large buyer of silver at New York at 
cent $1 10c. This was in the face of predictions that 
should the Bill become law the United States would 

come a dumping ground for certain collections of 
small silver pieces commonly reputed to have long 
since been stored by Germany and other continental 
soyntenes awaiting a market. But there is good reason 
believe that when the first call for $4,500,000 worth 
of silver is made by the Treasury, an effect on the 
mee price of the commodity will become apparent, 
th withstanding the seeming indifference of quotations at 
© signing of the Bill. The supposition is a fair one, that 
= more immediate effects of the passage and signing of 
€ Silver Bill had been discounted prior thereto. The 
Pinion is current here that the shipments of silver abroad, 
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referred to above, were the natural outcome of a need for it 
at London, rather than a result of a desire to speculatein it. 

Movements of railway share prices have been without 
special significance of late aside si the generally strong 
undertone. Sugar certificates failed to receive inside sup- 
port after the decision of the Court of Appeal, which 
practically dissolves the Trust, and the price reacted. After 
a variety of complications, therefore, it is agreed by those 
in a position to know anything about it, that the ‘Trust 
will be allowed to die, and that the members thereof will 
transfer what may be termed its assets to a new corpo- 
ration (under the laws of the State of New York, in all 
probability), which company will be composed of all the 
present members of the Trust. 

The movement for industrial capitalisation in the United 
States grows apace. This method of conducting large 
manufacturing or commercial enterprises, so long and 
favourably known in England, has suddenly been received 
here with marked tokens of approval, and bids fair to mark au 
era. Your readers are all familiar with the success atteud- 
ing the incorporation and floating of the H. B. Chaplin Uo., 
one of the largest, if not the leading, dry goods houses in 
this country. The old firm and their employés reserved a 
large allotment of the shares, but the total capitalisation 
was subscribed for several times over. ‘hen the old 
Roach Shipbuilding Works were reorganised as a cor- 
poration, and more recently we find the Proctor 
and Gamble Company (soap) of Cincinnati branching 
out in a like manner, with $4,500,000 cf capital, a portion 
of which the public will be permitted to subscribe tor under 
the guiding influence of some of our prominent banking 
houses. Finally comes that important undertaking, the 
reorganised Chicago Union Stock Yards Company—a very 
profitable enterprise heretofore, which has been capitalised at 
$13,000,000, under the title of The Chicago Junction Rail- 
ways and Union Stock Yards Company. In _ this, as 
directors, appear the names of American and English 
gentlemen well known in railway and financial circles, who, 
so far as individual reputations are concerned, cannot fail 
to constitute the highest sort of endorsement of the project. 
An interesting feature of the scheme lies in the strugyle 
between representatives of the great Pennsylvania and New 
York Central (Vanderbilt) railway systems for controi of 
the new company. While so much has not been actually 
declared by anyone in a position to speak authoritatively, 
it appears to be true that both the President of the New 
York Central Railway and the first Vice-president of the 
Pennsylvania Railroad have been (or are) candidates for 
the Presidency (which means the control) of the new 
Chicago Junction Railways and Union Stock Yards Com- 
pany. he /Herald yesterday (July 20th) reported that 
Mr Depew (in London) denies being a candidate for the 
position referred to, but one has only to read the belligerent 
and enthusiastic Philadelphian newspapers to get at the 
undercurrent of wire-pulling in behalf of Pennsyivania’s 
Vice-president as opposed to the President of the New 
York Central Railroad Company. 

A Chicago paper’s comment under the head lines “ And 
Then the Deluge,” is as follows :—‘ Aside from the land and 
buildings, which are not worth anywhere near $10,000,000, 
the value of the property of the Union Stock Yards com- 
pany depends entirely upon the power to impose and collect 
tol! on the live stock that passes through Chicago. By the 
prospectus of ‘ Chicago Junction Railways and Union Stock 
Yards Company,’ under which style the new corporation is 
to be known, it is seen that this tax or toll last year 
amounted to $1,774,167, and that the revenues this year 
will largely exceed that amount. Apportioned on a basis 
of last year’s returns, the issuers of the prospectus find that 
the income is sufficient to pay 5 per cent. on $10,000,000 
gold bonds ($500,000), 6 = cent. on $6,500,000 pre- 
ferred stock ($390,000), and 10 per cent. on $6,500,000 
common stock ($650,000), and leave a handsome surplus. 
It is within the power of the Legislature of the State of 
Illinois to reduce the onerous tax imposed by the Stock 
Yards Company on the live stock interests, and it will ba 
only by Louisiana lottery company methods that action in 
that direction can be prevented next winter. Unfortunately, 
however, by that time the present owners who are, putting 
out the alluring prospectus will be well ont of their holdings, 
and the miscellaneous investors will be hol lers of the bag.” 
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The basis of this criticism is a good one. We have seen 
so much of legislative interference with rates and tolls, 
articularly elevator tolls where the elevators constitute a 
ink in a chain of transportation, that to suppose the Legis- 
lature of Illinois will long keep its hands off is to be more 
| than excessively optimistic. There is little doubt that this 
e tendency to incorporate profitable private enterprises of 

; ! | standing will continue, and that in time the shares of many 
1 of them will be listed on the Stock Exchange. But before 
many, if any, of them become popular as speculative 
counters, they must pass through their babyhood, with all 
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favourable opportunity to sell, and thus will | 
the share market again as soon as the first symptom | 
of improvement appears. Even under the present 7 
paratively favourable circumstances, business has been 
restricted. 

Bank shares have been quiet, and the amount of transag. 
tionsis but small. The public appear to dislike selling just 
as much as buying, because they expect fair dividends, 
Austrian Credit shares advanced for a time, but later on they 
declined again. German Funds have been quite listless 
throughout the week. Austrian preferred bonds were firm, 


| 
} 


| 


the ups and downs that such an infancy is heir to. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


BERLIN, July 30. 

The rises in rouble and Austrian florin notes are the prin- 
cipal events of the week, and continue to be watched with 
constant attention. Rouble notes went up to 242 at the 
beginning of the week, which is higher than ever since the 
last Oriental war, before which (in July, 1877) they had 
| been as high as 2554. Although a temporary reaction is 
admitted to be possible after a long period of constant 
advance, yet the general opinion is that the quotations for 


rouble notes may go beyond their present level. The 
financial position of Russia is favourably commented on, 
| as it is believed she wili this year have a good harvest. 

| 
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The advance in Austrian florin notes is alsoof importance, 
and is generally regarded as the result of the growing pros- 
perity of Austria, which is indeed manifest enough, although 
| the country is still far from enjoying a perfect financial 
equilibrium. The Vienna Stock Exchange is generally 
considered to be in a position which can compare favourably 
| with the position here in Berlin, although ample allowance 
must be made for the considerably larger means at the 
command of the latter. 

The market for foreign loans has been quiet, on the 
whole, during the past week, although not quite destitute 
of brightening features. The advance of the Hungarian 
Paper Rente beyond the par value is an important 
event, and speaks volumes for the improvement which 
has taken place. The rise in florin notes exercises a 
somewhat hampering effect on the export trade, especially 
in regard to cereals. Italian Rente has also been in 
good demand, and so have Egyptian loans, in connection 
with the DairaSanieh conversion. The news from Argentina 
has naturally caused most unfavourable impressions 
and the worst predictions of those who were against 
the subscription of Argentine loans appear to be ‘borne 
out. The troubles in Central America have not yet 

affected Mexican loans, but there is no telling what the 
prevailing tendency to exaggerate the importance of the 
troubles may lead to, especially in the coming autumn 
when the situation in the market may be such as to 
encourage the bears for a vigorous move. A decided 
calm has prevailed in the market for domestic rail- 
way stock, where there is a scarcity of stimulating 
influence. Warsaw-Vienna railway stock has been in good 
demand, and advanced for a time; it has, however 
been unable to maintain its gains, owing to the rise 
in rouble notes. Russian South-West Railway s‘o k has 
been the object of active transactions; the paper being 
largely bought for bull operations. Similar reports come 
from the market for the Bohemian railways which have 
been rather extensively bought, in anticipation of a 
panne carrying trade. A number of large coal mines 
in Rhineland and Westphalia have at last succeeded in 
starting a sort of Convention or ring, with stipulations 
in regard to the rate of production, prices, and other 
matters. They will try to limit production, and to maintain 
the level of prices. As the present position is not absolutely 
unfavourable to them, the report announcing the estab- 
lishment of the said Convention has led to an advance 
in the quotation for mining shares, but it may be doubted 
whether this rise will be of duration. The natural 
tendency of coal prices is downwards, and the shares 
will follow the same direction with the more readiness 
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and Russian preferred bonds firm, but 
has bought rather large amounts of some of them, but, on 
the whole, the business done did not amount to anything ex- 
traordinary. Money has been in abundant supply, in spite 
of the proximity of the monthly settlement. The latter will 
certainly give a sort of satisfaction all round, particularly 
since the engagements pending are but small. 
private discount rate in the open market has gone down 
from 34 to 3 percent. Money for settlement purposes is 
quoted 3} per cent. 
eclining. 


very little business is being done on ’Change, still stocks 
and bank shares are quoted somewhat higher, and even the 
money market has stiffened slightly. The shares of several 
kinds of industrial establishments are also quoted at higher 
prices, especially those of the Alpine Iron Works, and of the 
Prague Iron Industry Company. 
4 
200 fl. The flourishing condition of this company must be 
attributed to its excellent management. 
the steel works of Teplitz were amalgamated with it, and 


since then the company’s profits have continually increased. 
From 177,696f1, or 3 per cent., in 1885-6, the dividends 
havesteadilyadvanced to 415,453 fl, or Sper cent., in 1886-7; 
to 543,365 tl, or 64 per cent., in 1887-8; and to 920,023 fi, or 


since a large number of holders are only waiting for a! state that it has been decided not to emit a new gold buts 


uiet. Paris 


The 


Foreign exchanges are slightly 





AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 
Vienna, July 29. 





















































Though we are in the very midst of the dead season, and 


The latter are quoted at 
12 fi, against 408°80 fl last week, their nominal value being 


Four years ago 


10 per cent. in 1888-9, and it is calculated that in 1890 
they will reach the figure of 1,100,000 fi, or 13 per cent. 
The shares of the Danube Navigation Company, and of the 
railways running from the East and South-East to the West 
and North-West, are all quoted at lower prices, a fact 
which it is difficult to explain, because the weather 
has so far improved that there is a certainty 0 
obtaining an average harvest in the Northern and the 
mountainous districts of the Monarchy, as well as in othet 
districts. Of course, the railway shares have already 
a by the early transports of corn from those parts 
{ungary where the harvest came to an end early in July, 
so that the change in the weather could not have muc 
effect. But the fall in these railway shares is attribu 
by some to the fall in the rate of exchange ef gold. Thou 
of course, a reduction of the rate of exchange must in the 
long run benefit the whole country, still as the prices 0 
goods take a long time to follow, it is natural that 
exporters must at first suffer. 'I'wo years ago London bills 
of exchange were quoted in Vienra at 125 fi, at present 
they stand 116°35 fl. A German mark note was then 
quoted 61 kr, whilst it now stands at 57kr. On the other 
hand, the price of wheat is 8 fl per double cwt at present, 
whilst two years ago the price was 7 fl. The difference 
price ought, therefore, by rights to balance the fall in the 
rate of exchange. But as some of the shares experieD 
a slight rise yesterday, it is possible that after all the 
was only due to the temporary circumstances 0 
market. 

The fact that Hungarian Paper Rente is quoted at pa 
has given rise to reports of a forthcoming Hungarian com | 
version. It is asserted that Finance Minister Weckerle | 
is about to raise a loan of 100 million florins wherewith © | 

convert the Hungarian 5 per cent. Note Rentes, compris | 


ing a capital of 323 millions ; and rumour goes so far a8 % | 


the 
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r Rente, whilst there is yet some doubt as to whether 
it 1s to be at 4 or 44 per cent. What is much more likely 
however, is a plan for the conversion of railway stocks to 
the amount of 112} million florins. Seven Hungarian 


| railways are named which the Government has purchased 
j during the last three years, and whose cebentures are to be 
| converted. 


The receipts of the Hungarian Exchequer from indirect 


| taxation on consumption have again increased during the 
| first half of 1890—by 2,503,999 fl. wr 


On August Ist the amount of interest and capital pay- 


jments due in Austria and Hungary will be 24,900,000 4), 
| of which 21 millions represent interest purely, and 3} repaid 
capital. d " 


_ {have already announced that the manufacture of sugar 
in Hungary is to be increased. The tirms of Bleichrider 
of Berlin, Baring Brothers, and Rothschild are now planning 
the establishment of a great sngar retining factory in 
Aussig, on the frontier of Saxony and Bohemia. ‘The capital 
in shares is supposed to amount to 10 million marks. ‘This 
establishment would cause a revolution in the sugar manu- 
facturing trade. It would put a stop to the export of raw 
sugar altogether, as it is proposed that the factory should 
refine 3 million cwts of raw sugar every year, whereas last 
years exports of raw sugar did not quite amount to 24 
million ewts. ” 
The establishment of a new line of steamers from Ham- 
burg to the East, which enjoys exceptionally favourable 
conditions at the hands of the North German railway 
companies, has caused the Austrian Board of Trade to 
arrange a conference with the directors of the Southern 
railways and the two navigation companies, with a view to 
ascertaining in what manner this dangerous competition 
may be combated in Austria. It has already been ascer- 
tained that goods from India and China come to Vienna in 
_ time and at less cost vié Hamburg than by way of 
rieste. The Austro-Hungarian Lloyd Company, in the 
hopes of having the subvention of the State raised, will 
shortly lay before the Government plans for the building 
ofa large Eastern merchant steamer of 6,000 tons. The 
Austrian Export Society has laid a report before the Board 
of ‘Trade Minister, which complains of the Hungarian 
railway policy, which, at the cost of Trieste, makes con- 
tinuous attempts to attract traftic to its only available 
port of Fiume. ‘The society thinks that the Austrian 
railway tariffs must be reduced, so as to prevent the North 
erman railways from depriving ‘I'rieste of its Eastern 
trade. 7 
Since the prohibition of the import of diseased, or even 


merely suspicious, pigs from Servia was put in force, and a 


ety Was raised in that country as though its absolute rain 
Was impending, Servia’s exports and imports have been 
regarded with much attention in this country. During the 
last five years the exports of pigs have certainly risen to 
great importance, their value during that period being 224 
millions out of a total of 72 millions, which represents the 
parton exports to Austria. ‘I'he last returns show that 

lereas in June, 1889, the number of pigs imported from 


— Was 8,275, the import of June, 1890, did not exceed 
, . 
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Correspondence, 


) THE EQUITABLE LIFE ASSURANCE SOCIETY OF 


THE UNITED STATES. 
TO THE EDITOR OF THE ECONOMIST. 


Six,—Cireumstances have prevented me from replying 
castier to “ Manager’s” letter of May 10th. 

Manager ” begins by reiterating his statement that the 
Equitable, for a long period at least, issued extravagant 
estimates of future results. In this connection, the fol- 
owing statements are made with due consideration, and 
_ \ aenpiiile of the clearest proof. When about to 
. a its tontine savings fund policies, the managers of 

© Equitable submitted its plans to the most eminent 


ee 


independent actuary in the United States—an actuary 
whose name and reputation are not confined to the 
Western Continent, and who was not connected with the 
Equitable Society—asking him to estimate the probable 
results. In performing this task, he was guided, of course, 
by the rate of interest then prevailing, and by the most 
probable inferences which could then be drawn from the 
experience of other kinds of assurance. This actuary is 
still living, and is perfectly ready to demonstrate that his 
estimates were absolutely reasonable. Nevertheless, it 
was thought best by the managers of the society, for the 
sake of conservatism, before publication, to reduce the 
estimates which had been reported to them ; and this was 
done, the original estimates having never been published. 
Moreover, the estimates were from time to time altered to 
correspond with the change in the current rate of interest 
and the increasing experience of the society, and when the 
policies with a ten-year tontine period began to mature, 
their results were published instead of estimates. When 
the fifteen-year policies began to mature their actual 
results were published, and although none of the twenty- 
year policies have yet matured, the only assumption made 
in the figures now published for them is, that the experi- 
ence of the twentieth year shall correspond with that of 


the nineteenth year. 

But “Manager” makes the point that actual results 
should not be published, because it is unlikely that the 
experience of the past can be repeated in the future, 
because of the change in conditions. 

By making this objection, he simply shows that he 
altogether misses the purpose and the force of the publica- 
tion of the actual results. he Equitable has never claimed 
that the results of the past should be taken as an absolute 
guide to the results of the future, but has been careful to 
state that due allowance should be made for the effect of 
varying conditions. But the actual results are extremely 
valuable as a relative guide in the selection among different 
forms of assurance. ‘l’hey demonstrate that the system of 
tontine assurance has actually produced results which far 
surpass those obtained during the same period and under 
like conditions by any other form of assurance. Changes 
in general conditions cannot be predicted with certainty, 
but they will affect the results of all kinds of assurance 
similarly. ‘The system of tontine assurance will continue 
to produce during the same periods and under like condi- 
tions better results than can be ubtained under other forms 
of assurance. ‘The inherent superiority of the system, 
demonstrated by its actual results in the past, is not affected 
by the change in general conditions, and will therefore 
remain. And this is the important consideration for the 
man who wishes to assure his life. The question is one of 
choice among different systems, and the actual results are 
his very best guide 

“Manager's” argument toshow that future results must 
be less satisfactory than those of the past, is, however, in 
some points weak, and in others radically defective. He 
bases it on several grounds, which we will examine i: order. 

1. The declining rate of interest. 

The decline in the current rate of interest may un- 
doubtedly continue further, and the life companies should 
certainly be ready to meet such a state of affairs. But this 
isa subject on which it is impossible to make confident 

redictions. It is possible that it may have reached its 
owest point for the present, and that it may improve during 
the next twenty years. ‘The civilised races are beginning 
to move actively in the development of the continent of 
Africa and hitherto undeveloped regions in other continents 
and countries, for example ; and this may lead to a greatly 
increased demand for the use of capital. ‘There are other 
influences which may tend in the same direction. Bat we 
admit that it is safer to assume a lower rate for the} future, 
and we think that this is the most valid of ‘ Manager's” 
arguments. 

2. The increasing rate of expenditure. 

We have not examined the tables given by “ Manager” 
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with a view to testing their accuracy ; but on the basis of 
those tables, it is to e noted that never since 1881 has the 
Equitable’s expense rate been so high as it was that 
year, and that the period of highest expense rate 
is precisely that in which the largest proportion of 
new business has been written. It is well-known that 
an increase in the proportion of new business written, 
even when written at precisely the same rate of expendi- 
ture, will cause an increase in the percentage of 
expenses on premium receipts, because of the concentration 
within a single year of a large proportion of initial, or first 
year expenses. As the steadily increasing amount of 
assurance in force bears a larger and larger proportion to 
the amount of annual new business, the tendency of the 
percentage of expenses to premium receipts will be to 
diminish. There is therefore no good ground for assuming a 
permanent increase of the ratio, or even that the present 
ratio will be maintained. Moreover, it must be remem- 
bered that each tontine policy bears this initial expense 
but once; and that, therefore, any increase in the ratio 
caused by an increase in the proportion of new business 
written will not affect the profits. 

3. The rate of mortality. 

“Manager” anticipates a decrease in the saving on 
mortality ‘as the office increases in age.” This indicates 
that “ Manager’s” ideas on this subject are not perfectly 
clear. The profits on a tontine policy are only affected by 
the mortality occurring in the tontine class during the 
tontine period, that is, by the mortality of the first ten, 
fifteen, or twenty years. his, of course, has nothing to do 
with the age of the company. 

4. “Manager” claims that the gains from forfeiture 
under the semi-tontine system now in vogue must be less 
than it was under the full tontine system. 


The experience of the society is adverse to “ Manager's ” 
opinion on this point. Among the original tontine policies 
issued by the society were policies based on both principles 
of accumulation ; and the result was, that those agreeing in 
principle with the semi-tontine policies now issued, resulted 
quite as favourably as those which had no surrender-value 
until the close of the tontine period. If policies have no 
surrender-value, they are held with much greater tenacity, 
especially during the later years of the tontine period ; so 
that the greater number of terminations under the semi- 
tontine system results in as large a gain as the lesser 
number under the full tontine system. We may add that 
nothing has yet occurred in the experience of the society to 
reverse this view of the case. 

Finally, it is safe to say that whenever “ Manager ’”’ is 
venturesome enough to oppose his theories to actual facts, 
it will be the theories, and not the facts, which must suffer. 
When, therefore, he reasons against the actual results of 
nineteen years’ experience of the society on its twenty- 
ns tontine yoy: it is clear that any discrepancy must 

the fault of his theories, and not of the results. His 
remarks apply only to the endowment policies, which 
experienced a very small loss from mortality in proportion 
to the premium paid. But a very small percentage of the 
profit from terminations sufficed to meet this; so that 
nearly all of this profit was directly available to increase 
the actual return. Moreover, “ Manager” errs in assum- 
ing 20 per cent. as the rate of expense which these policies 
had to bear. This would amount to 60 per cent. of the 
first year’s premium, and the excessive rate of more than 
17 per cent. of each renewal! ‘‘ Manager” has not made 
due allowance for the enormous proportion of new business, 
whose initial expense enters into the percentage which he 
has calculated in his tables, but on which the future 
expense will be very small. 


The results published by the Equitable are obtained 


with the greatest care, and cannot be successfully con- 
troverted. 


Having now disposed of the fallacies contained in 


“‘ Manager’s ” anonymous letters, I must decline to con- 


tinue the subject until your correspondent discloses his 


name and quality, and proves that his position and 


experience entitle him to further consideration.—Yours, 
faithfu ly 


A. Munxirtrick, Jun., Manager, 
81 Cheapside, London, E.C., July 24th, 1890. 





THE PLANTING INDUSTRIES OF CEYLON.—TEA, &, 


completed for a new edition of “ Ferguson’s Ceylon Hané. | 
book and Directory,” may be of interest to those of your 
readers who have watched the progress of our planting 
industries since coffee fell from its position as the staple | 
export. The outcome of a detailed and very careful com 
pilation is as follows :— 













Total cultivation on 1,452 plantations 324,765 acres, out | 
of a total extent of land in plantations of 686,728 acres. | 


by coffee, the export rising from 160,000 lbs in 1886, to | 
34,048,085 lbs. in the year 1889, while for the current year, | 
1890, the export will not be less than 47,000,000 Ibs. And | 
there is no reason why, with its great advantages in a warm, | 
moist climate, cheap free labour, exceptionally intelligent, 
energetic planters, ready means of internal transport and 
nearness to the European market, Ceylon should not, four 
or five years later, reach an export of seventy million 
pounds of tea per annum. 


ducts mentioned in the statistics, but I cannot venture to 
occupy more of your space at this time. 4 
that the prospects are favourable as well for the products in 
the hands of the European planters, as for thegreat cocoa-nut 
oil and fibre industries chiefly engaged in by Ceylonese 
land owners.—I am, Sir, yours faithfully, 





shares, &c., have been as follows :— 
























TO THE EDITOR OF THE ECONOMIST. 
Sir,—The main results of the statistical inquiry just 


Acres, 
Tea planted of all ages......... ...sssceeseeneeeeees 219,487 
Coffee (Arabica) mature ......... ....secccee move 53,454 
OO AT RIAOOD iis s0nssccanpndvesbesnapevennsoosnss a 1,226 
RINNE. cos wes Va panhapenovansBeanseeseasuens 14,500 
ROR ced Ni esa or eee lh eee o shee caawe 12,050 | 
Cardamon, cotton, tobacco, rubber trees...... 6,508 
Minor products .........cce.sssccssecsscsecsesecsenecs 11,040 


Tea has, therefore, fully taken the position once occupied | 


Much might be written of the prospects of the other pro- 


| 
| 
| 
| 
| 


Suffice it to say 


J. FErrauson, 
Of the Ceylon Observer and Tropical Agriculturist. 
Colombo, Ceylon, June 26th, 1890. 





NEW LOANS AND NEW COMPANIES. 


. e , 
The new issues of the current year, exclusive of vendors 


First 
Capital Payment Further 
Applications. thereon. Laie: 
Amount previously subscribed ............ 103,413,604 oe 
. Issues of the re ‘i i : 
Anglo-American Land Mortgage, &c., 
Tete cance, SED. isin’ 10,000 ...... 90,000 - 

Do. 44 % Debenture ..........cccccc0e esos Doce 25,000 . 225,00 | 
Anglo-American, &c., Pianoforte, £1 
are sacs aie nie 60,000 ...... 7,500 ..... 52,000 || 

ustralian Cities Investmen £ q 

et aad a 12,400 ...... 235,600} 
Automatic Chair, £2 shares ............... 119,000 ...... sei “ i 

Do. 1,000 Founders’ shares............... SOME essen) ane eee ss | 
Berner’s Hotel, £1 shares ........ss0c0000 18.000 |...... ae 15,750 | 
B. Birnbaum and Son, £6 shares......... 86,800... .. 8,680 ...... 78 

Do 5 % Debentures ............ceseeesseeee 40,000 ...... 2,000 38 
Brighton west wee, a a. eee 30,000 . BIO conse 27,00 | 
Chicago Junction Railways, $100, at 

NID licccscniectaingaeninged A Seis, 130,000 ...... 2.535,0% 

Do $100 Bonds, at £205 ...........:cc008 2,050,000 ...... 100,000 ..... 1,950, 
Deli-Bedagei Tobacco, £1 shares.......... 120,000 15,000 ... .. 105,008 
District Messenger Service, £5 shares... 140,000 ...... SOD sxsnes 126, 

East Middlesbrough Salt, £10 shares, 35,000 ...... a 28,000 

Do 6 % Debentures .....................-. 20,000 ...... ED ponies Ol 
Edinburgh (Ballarat) Gold, £1 shares... 55,3554 ...... SED uso 42,000 
Homechurch Brewery, £5 shares...... { ae $s 5.009 6 Or 
Investment Trust Corporation 4 per 

cent. Debentures ................0..0068- 300,000 .. hes > aes os 
Lambeth Waterworks, 4 », Debentures. 43,000 ...... t,o oes 
Maclvor's Patents, £2shares.......... 66,666 ...... $4,166 ...... 62,50 
National Dwellings Society, 4 % Deben- 

ee a 18,750 56,200 
Nixey, Coleclough, and Baxter, £10 

I cas eae teeta lah te hihi eit 45,000 ...... 4,500 40, 

Do 5 per cent. Debenture Stock ...... cf ee BIO” esc 6 oo 
Petzold and Co., £1 shares.................. 110,000.04. 11,000 ....+0 158 334 
Quindio Quicksilver, £1 shares ....... 166 667 SS55 0.000 0000 
Shamotin, &c., Railroad...... .............. 220,000 ...... 10,000 ...... 2u : 
United Oyster Fisheries, £i shares..... 100,001 ...... 1 ae 87, 

Total for week...... 7,270,018 
£ 4 
Total anbscribed to date in— Total subscribed for year— 
199,436,267 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE. 


| | aa RRCRI Te ———~, | ——— BURL PTS. 
| Estimate Aprill, Aprill, Week | Week 
| for the | 1890,to | 1889,to | Ended | Ended 
| Year July 26, | July 27, | July 26, , Ju'y 27, 
1890-91. 1898. 1889. 1890. 1829, 
by ee See at) £ £ 
Customs o.....seessecsseseseesers | 19,116,000, 6,190,000, 6,127,006 362,000. 855,000 
PEXCI8C ooo. eceeseseseceeseeeeesees, 23,722,000! 7,630,000 7,138,100 604.000 425,000 
*Stam ie 13,572,000 4,993,000 4,493,000 239,000 247,000 
Land Tax and House Duty... 2,490,000, 595,000 615,000, 10,000 
Property and Income Tax .... 13,200,000, 2.550,u00) 2,552,000 32,100 
Post OffF'Ce oo... ssmeeseereeeseeeee| 9,670,000) 2,920,000 2,930,000 70,000 
Telegraph Service 2,470,000) 765,000 720,000 100,100 
Crown Lands 430,000; 120,000 120,000 20,000 
Interest on Purchase Money, 
of Suez Canal Shares, | 
Sardinian Loan, &c. ...... 240,000) 
Miscellaneous .............c00002..) 2,700,000 





——_ 


61,000 
110,000 
2,000 


20,839 
£73,607 


53,245 


1,145,941 ¢,008 76.968 


1,402,900 = 1,333,963 


| 


Total Receipts | $7,610,000 26,767,446 25,894,186 


57,377,00€ 29077,379 29,885,174 
| 


810,197 


EXPENDITURE............00000 901,474 
. ' £ 

1,185,846, 1,161,516 

192,486, 427,518 


OTHER PAYMENTS. 


April 1 to,April 1 to 
July26,’90. July 27,'39. 


Balances—Bank of England ..... .. 
Do __ Bank of Ireland _......... 


OTHER RECEIPTS. 


April 1 to April 1 to 
\July26,'90. suiy27,'S9 


Advances :— £ | £ 
Bullion, &c. ....../ 600,000 500,000 
Imperial Defence} 

Act, 18838 

Redemption of 

| Funded Debt. 

Treasury Bills paid 

off (net amount) 

| 


Advances repaid: | £ | £ 
Bullion, &c. ......| 967,322 346,521 
Imperial Defence 
Act, 1888 1,652,220' 
‘Cape Railway Loan. ons 
Mon’y raised under 
the National Debt 
Redemption Act, | 
1889, by Treasury | 
Bills, &c. (net) 
amount)... 
Treasury Bills is- 
sued for other) 
purposes = (net 
amount ,........../ 
Ad-| 


173,018 
5,056,899 14,627,387 
1,579,000, 1,102,000 
Exchequer Bills 
paid off 41,600 
Exchequer Bonds 
(Cape Railway) 
ree 
Surplus Income ap- 


i lied to reduc | 
Deficiency RE ee 

_Vances, unrepaid ___ 400,000! 2,700,000) / a4 Sem ae AO 
* Exclusive ot transfers to the Local Taxation Account:— 1890-91. 1889-90), 


1,185,846 1,161,516 
192,486 427,318 


356,900 
3,614,279) ,14,001,7 


400,000 


758,982 


In respect of Excise Licences 
In respect of Probate Duty 


Che Bankers’ Gazette. 





TO READERS AND CORRESPONDENTS. 


The Editcr of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


An AcoouxT pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended un Wednesday, July 30, 1890. 


ISSUE DEPARTMENT. 
£ £ 
36,308,975 | Government debt ..._ 11,015,100 
Other securities...... 5,434,900 
Gold coin & bullion 19,858,975 


Notes issued . 


36,308,985 | 


BANKING DEPARTMENT. 
x 
14,553,000 | Government securi- 
3,410,749 OD ada cianwas palresehiviaane 
3,371,378 | Other securities ...... 
27,617,986 | Notes............0+ sai 
Gold and silver coin 
210,226 


49,153,770 49,153,770 
* Including Exchequer ee Saat. Commissioners of National Debt, and 
accounts. 
Dated July 31, 1890, F. MAY, Chief Cashier. 


FRIDAY NIGHT. 
The 


ibit preceding accounts,compared with those of last week 


Proprietors’ capital... 
Rens ° 


Public deposite*...... 

Other deposits 

Seven-day and other 
bills 


14,403,257 
22,715,369 
10,981,860 

1,053,284 


POT eee eee mm eee 


Increase. 


£ 

Ciroulation (excluding Bank post bills)....c.ssse 313,100 seesesesseee 
blic deposits ae 
deposi OREIDS cncitdisin 
ee 
we “aneoe 


eeeeeecesoes 


eee eneneeeeoee 


THE ECONOMIST. 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 


Bay. as ‘Securities 

n from (Circulation: | n i 

te, Colm and Abroad, or | (excluding Deposits, Banking 
| Bullion. out for | Bank Post eposits. Depart- 
| Export. | Bills). | ment. 


| 
=. £ £ £ £ 
May 7 22,1(2,724 100,000 out 24,957,825 32,538,196 36,871,110 13,595,099, 
14 22,049,136 218,000 in) 24,823,125 32,364,102 30,611,678 13,676,011) 
@1 22,120,345 9,000 in 24,684,015 32,732,415 36,782,828 13,886,330) 
28 21,755,670 49,000 out. 24,549,390 32,374,938 36,615,16¢ 13,656,280 
June 4 21,590,775 332,000 out 24,863,440 30,675,334) 85,377,449 13,187,335) 
LL 1,760,906 60,000 in, 24,802,075 32,269,916 86,662,887 13,603,831, 41 
18 21,460,054 £97,000 out 24,429,620 34,225,h71 38,697,236 13,470,434, 39 |— 
25 21,573,307 37,0 0 in) 24,856,0SU 35,516,738 40,263,491 13,167,227) 36 94 
July 2 21,234,689 230,000 out) 25,605,895 34,300,679, 40,205,530 12,072,794) 35 |— 
9 £0,803,097 120,000 in, 25,386,100 33,450,714) 39,923,188 11,716,997, 343 — 
16 20,501,474 165,000 out 25,275,315 (83,265,288 39,760,274 11,676,159 Sig -— 
24 2,836,110 415,009 in 25,014,015 31,324,321) 87,215,270 12,972,095 39 — 
SO 20,912,259 239,000 in 25,327,115 30,989,364 37,118,626 12,035,144 3845 


Subjoined is our usual table, affording ogee view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
ears corresponding with the present date, as well as ten years 
ack, viz. : 


July 23, 
1s80, 


Aug. 8, Ang. 1, 

1387. 1833. 
Circulation ae £ \ £ £ | £ £ 

Bank post bills) 27,228,360 25,593,345 25,240,910 25,495,990 | 95,327,115 
Public deposits 5,287,002 3,!69,041 3,567,463 = 5,337,607 | 3,871,378 
Other deposits 26,378,530 25,782,895 25,285,906 27,939,637 27,617,086 
Government securities...) 15,545,921 14,597,472 16,717,828 19,214,928 14,438,257 
Other securities 17,506.95. 19,204,791 :8,65=,429 19,958,063 24,715,369 
Reserve of notesandcoin| 16,774,527 11,121,189 11,562,085 12,251,638 17,035,144 
Coin and bullion 29,002,887 20,964,534 20,603,025 21,547,628 , 20,912,259 
Proportion of reserve to 

liabilities - 334% 823% , 864% | 38} 3 
Bank rate of discount .. 23 % 8 Zz 2% | Ws | 
Price of Consols 98} 101 od | 935* 
Price of silver per oz ... 52tad 44} | 4% 427ed | 
Average price of wheat...) 433 6d 843 3d 82s 5d 308 Ul | 
Exchange on Paris(short), 25.20-374  25.20-25 = 25.314-#6} 25.13} - 18} 

— Amsterdam (short) 32.1}-2} 1214-2} 12.1}-2} 12.1}-2} 

— Hamburg (3 mths 20. 20.48-52 2°.55-59 20.07-61 

Clearing-house return ...\ 82,257,009 117,254,009 154,595,000 157,123,000 
rs * New 22 per cents.—Goscnens. 


The amount of the “other deposits,” compared with the “other 
securities,’ showed in 1880 an excess of £58,871,579; in 1887 an 
excess of £6,488,104; in 1888, an excess of £6,597,477 ; and in 1889 
an excess of £7,950,669. In 1890, there is an excess of £4,902,617. 

In 1887, the Bank of England discount rate was advanced from 
2to 3 per cent., owing to the efflux of gold to the United States. 
The stock markets were quiet and dull. 

In 1888, the money market ruled firm. 
there was no special feature. 

In 1889, owing to the large withdrawals of gold for Paris, 
the tendency of the rates was steadily upward. On the Stock 
Exchange, business was active, the favourable dividend declaration 
of the Home Railways having an inspiriting effect. 

The following tigures from the otticial revurns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 
crease or decrease to date in each case. 

(000’s omitted.) 
| Stock Exchange 
| Total. 8 Pay Days. : 
& | | " | | Date. 
1 Yes ; ee - 
Jn.i to My 14 3,010,038, ~ 


July 30, 
1890, 


July 31, 


At corresponding dates 
18389. | 


with the present week. 


198,066,000 


On the Stock Exch ange 


“Fourths” of the 
Month, 


Consol Pay Days. | 


RRS OT roe R© 


30,445, 


219,007, 


.+|  $,681,370, | 794,810,/ 
Pa 212,848, 


13g) } 4816293 | 754.067, | 


{ 
$165,677, oe + 40,26 | oe + 6,719, 
! = 83%! an 4 
| 851,699, | 


1,338,842, | 
332,470, 
ncrease eee oe «=6| «=: 19,290, 
niseo... ml5% | Gt oe | me oT HK I = 61 
* The“ Fourth” fellon Sunday. The “ Fourth” fell on Good Friday. 
The following is the Manchester Bankers’ Clearing :— 
ao Year. —— a, 
1889. — 
& 
TIBIAE... .a-ascocscocscecscecsssesqnocesatocsivesnetioccces<R ED encepsons - STEED 
Increase in 1889............£14,014,955 = 10°3 per cent. 
Lsvv. — 
84,004,305 
2637 ,328 


92,590,939 ©6 641,638 
Increase in 1890..... .....+-..-«. £5,9553,306 = 69 per cent, 


& 
29 weeks ended July 19 .0......... ce sesceeseeeee 9,653,934 


eoseeneee 


sen er ane 
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ontinental and the New York Aecociaied banks are 
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eat | items in the latest weekly accounts published by | advancing, as will be seen by reference to the table below, 
the ing 


compared below with the previous statement and with the corre- 
sponding etatement of last year : 





| 


Comparative Increase 
,July 31, July 24, Augu-t 1,, or Decrease. 


lovu, lovu, Lon. 





|Last Week. Last Year. 











ABBETS. £ £ 
Coin and bullion—Gold.. 


£ £ £ 
52,633,000 52 764,000 50,70 - 151,000 + 2,106,009 


~ Silver.. 50,635,000 60,084,000 50,10x,000)+ = BL,Ot > 437,000 
Discount and Advances... 39,297,000 33,961,v00 








3 456,000 | +5,336,000 - 2,841,0.0 
LiaBiLiTixs. 
CTE seve 123,541,000 120,365,000 115,389,000) + 3,176,000 + 8,152,090 
Government deposits ...... $.533,J00)  7.612,000 11,1/8 000)+ 921,C00 + 2,585,000 
Private deposits ............ 10,402,000 16,010,000 ene 342,0UU -- 3,,00,u4 0 
IMPERIAL BANK OF GERMANY. 
July 22, 9 July 15,  Juy 22, 
Levu. lsu. los?. ast Week. Last Year. 
Assrrts. &£ £ £ £ & 
Coin and bullion ............ 42,467,000 42,349,000 45,342,000 + 118,000 - 2,875,000 
Discounts and advances... 28,116,0ii 9 28,5]) 2,9 24,205,000 — 684,00") + 1,057,000 
LIABILITIES. 
Notes in circulation ...... 47.828 04 49,475,008 49,035,000 — 1.647,000) - 1,°07,000 
Ourrent accounts ......... 18.4360) 17,416.00 0 2),450.00 © 1,020,001 - 3,514 060 


AUSTRO-HUNGAKIAN BANK, eT 
July 22, | July 15, July 23, 


Lavo. love. ics89. Last Week. Last Year. 
ASSETS. £ £ £ | £ 
Coin and bullion—Gold.. = 4,584,00  4,557,0(0 5,433,000 — 3,000 - 549,000 


Silver.. 16473,00) 16,538,u0( 15,923,006. - 


= 15,006, + — 6U0,UU0 
Discount and advances ..  16,067,0u' 16,493,000 


Ly,ssuvut - = 426,000 - 3,263,000 
LIABILITIES. | 
ERIN:  biosccstercrensia 41,193,000 41,764.000 39,970,001, — 56,004 | + 1,229,000 
NETHERLANDS BANK, 
i Saeed . July 26, July ly, , July %, a ee ees 
} 1890. Lovd. lssy. Cast Week Last Year. 
ABKFTS. { £ | £ £ £ £ 
Coin and bullion—Gold.. 5,117,000 5,113,000) 6,533,000 + ~—- 4,000 


— 421,000 


—_ Silver... 5,392,000 SAG GB STLuO - 54,000 — 1,179,000 
Discount and advances... 1U,3i4,y00, 10,525,000 5,301,000'— 1s 1,u0t \+ 2,143,000 
LIABILITIES, j 
Notes in circulation ...... 18,179,000) 18,420,000, 57,681,000 — 251,000 + 498,000 
ee gh Ere LSE 1M L3i4m 130400 — %,LOu — 83,000 
NATIONAL BANK OF BELGIUM, 
July 24, July 17, July 25, 
lsQu. L5H. Iss. Last Week Last Year. 
Assets, £ & £ £ £ 
Coin and bu!lion............ 4,176,000 4,232.00 3.9237,000 — 56,000 + 239,000 
Wiecwtat Bs, ...cvcccvceccae 12,576,000) 12,872,000) 11,766,000 + 4.00 = 120,000 
LIABALiTIKA. | 
IONE Ss ccnccsscpninnsnnass 14,94°, 00 | 15,016,000! 14,335,000 — 63,000 + 613,000 
OL eee Z,BUSE 820000 -2356,000 4+ BUNUN 252,000 
BANK OF SPAIN, 
July WO, ) July a9, vuly 27, { 
1390. | 1s90. 1882, |Last Week Last Year. 
Asserts. £ £ £ £ | 
Coin and bullion ..........., 10,944,000) 11,0<2,000 11,174,906 j— 188,000 - 220,006 
Discounts and advances... 40,712,000) 40 832.000 40,321,0u6, = lzajuuu #  8Y L000 
LIABILITIES. 

EERE Ae 29,734,000) 29,770,000 299,205,006 26,000 + 529,000 
OS IE Ee 164 0.000) 16.49.0000 17.498 000 4 1000 — 1,073 1 
NEW YORK ASSOCIATED BANK8, 
duly 26, July ly, | Juy 27, 

1st 0. lov. 1389. Last Week. Last Year. 
Assets. £ £ £ £ 
DR sircketcnciciessisnnincis 15,100,000) 15,580,000) 14,449,006 - 280,000 + — 660,000 
Legal tender................. 6,F4),000 6,450,000) 5,845,000 4 6,006 = 2,300,000 
Loans and discounts ..... 36,0 U,00t 80,450,000) 53,360,000 — — 460,000 - 3,860,000 
LIABILITIES. 
Clrombataon  .........00000... 720,001 749,000) 7s0,000 — 20,00 = 69,000 
Net deposits... ........... $1,780,000) 82,863,000) $7,460,006 — 1,080,000 - 5,630,000 
Reserve (Specie & Notes 2!,640,001 21,860,000) 23,280,000 — 220,000! - 1,640,000 
Legal Reserve... ........... 20,445,000 20,715,000! 21,865,000 — 270,000) = 1,420,000 
Excess of actual reserve... 1,195.00 1,145,000 1,415,000 + HOY = = - 270,000 


Converting the reiche mark at 18; the Austman florin at 
at ls 8d; and the franc lire, and peseta at 
reduced into English money at 4s per dollar. 


Discount and Loan Market.—The advance in the Bank 
rate from 4 to 5 per cent. on Thursday caused considerable 
surprise in the market. The Bank return itself showed 
little reason for the change, but the directors have to regard 
the future as well as the present. The reserve, as it now 
stands, does not make it appear that the Bank would be 
able to meet more than those ordinary demands upon its 
resources which must now be expected, whereas it is 


certainly advisable that provision for exceptional circum- 
stances should be made. 


28; the Dutch florin 
25 per £1. American currency is 


For instance, although the views 
which are being expressed with regard to what may be the 
effect of the state of affairs in the Argentine Republic are 
greatly exaggerated, still there isan element of uncertainty, 
which renders caution necessary. The effect of the change 
upon rates in the discount and loan market was to 
immediately raise them } to 1 per cent. all round, whilst 
the banks advanced their rates for deposits to 3} per cent., 
and the discount houses and bill-brokers to 4 per cent. for 
money at call, and 4} per cent. at notice. Throughout the 
whole of the week both discount and loan rates have been 












for although business was not very active at the opening, 
the demand for money become greater as the Stoe 

Exchange and Consols settlement days approached. Bor. 
rowing has taken place at the Bank at rates ranging from. 
5 to 5} per cent., and fortnightly loans for settlement 
purposes have usually been negotiated at about 5 per cent, 
Apart from the decrease of £237,000 in the reserve, due to 
expansion in the internal circulation, the Bank return 
exhibits no features of importance. Public deposits have 
decreased £368,000, and Government securities £100,000. 


The week’s record of rates is as follows :— 


La-t it ; 
Fri. | Sat. Mon | Tues. Wed. Thurs Ti 
| | 




















a he j « & | 2 \ e e Zz z 
IN anes as hesxaswivap sets ta ieneonee ‘4 4 4 4 \4 5 5 
arket rates of discount :— \ \ Bh 
“eo BN ID ois cov shcctessedivecene 34a oi3dsC*dISTS HR i 4 48 4943 
Is ooo seiinssssesceessasoneses 34 318 5¢ [Big ite [sig 4 4g 4342 
4 MOUthS dO... cece oe eee (SH BRST SIBIBIQ «IG iG a AE AT 
ID iseksnse:usenparnbeckeese $48 (34 BiBlFic 318 [Bie 445 4} 
Loans : — Day to sy ........cccc000 6 oe | 34 443 3435 34 43h 4 it 5 
OMEN a chdeex bial ics ponies sudden sespeesnnanxe™ oy 438 453 3t A oe 43 4} 
Fortnight (S ttlement) ........... if \) 5 5 \9 4g 5 3 5 
Deposit allowances :— Banks .........)2 2 \2 2h 4 oy 3 
Discount houses at call .........., 3 3 * 


: ‘3 . v 
At notice Coe cen cecvecerscccceseeres: cosee 12} 3} '3} 3k 3 i} 4} 


The following is a comparison with previous weeks :— 





Bank Bills. Trade Bills. * 


2 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months 








Floating 
Money 




















— 





% x | 0% % r vow 
May 9... 13 2 2k 2% % 3 2h ; 24 . 
16... 1g 1} | Q | vg v; 8 2 i 
23. 130O| «Og | 24 2 3 % 3 Os 
at ah 4 | 2 | 9 % 3 zy 3 8 
June 6...) 31 ug | 2h | 2 2308 3 8h) t se 
13. | 3 Be) 2 | 3 | s s 3 24 5 
2v...) 3 3 3} 3} | & 3 : 
27... 4 3} | 8s | 32 3st 4 . 4 st 4 
| 44 iy | 7 | ry ‘ $4 4} 5 
Is) 3, 7) 4 | 4h | 43 4 45: 44 49 4% 5 
25.138 | 3% | 4 | 4 4 44 44 4° 4 i 
ape. 1... 43. _ At os 4} 4} 435 5 5 op 


ie These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The India Council have sold the following drafts during 
the week :— 


£ ea 
Monday ......... 10.000 in bills on Bombay at .......... 1 7 7-52 per rupee 
Tuesday ...... 40,000 in bills on Calcutta as ......... 11 77.32 per rupee. 
‘ .. 15,000 in bille on Bombay at............ j 
Wedvesday ... 98,000 in bills on Calcuita ot ... ..... \1 7} per rupee, and 
” ooo «6. OU In Ds Bombay at ... 2.20. 00000 above sn fuil. 
»” e» 40,800 ia bills on Madras at ..,......66. J 
ss .. 10,000in bil son Bomi ay at ........... li 73 per rupee. 
* ee =—:10, 000 in tnils on Madras at ............ 4 7 
Thureday ...... 3.300 iu bitls on Calcutts at............ ‘1 7% per rupee. 
.. 24700 in bills on Bowbay at...... 2... 5 oe 
a 30,000 in bitis on Calcutta anu... 1 Tit per rupee. 
= .. 00 0001n bills on Calcutta at...... 1 72 per rupee. 


The remittance sold during the week ended July 30 for 
Rs. 13,80,000 realised £110,429, while the bills and telegraphic 
transfers for Rs.8,40,85,000, disposed of between April | an 
that day, produced £6,247,427. 

Tenders for £1,000,000 ‘Treasury bills were opened on July 
28 at the Bank of England. The total amount applied for 
was £4,863,000. The amounts allotted were :—In three 
months’ bills, £526,000; and in six months’ biils, £474,000, 
tenders being accepted as under, viz.:—For bills at three 
months at £99 Os 10}d, about 88 per cent., above in full; 
and at six months at £98 1s 7d and above in full, which 
prices represent discount rates of £3 16s 6d and £3 16 10d 
respectively. The average rates per cent. were £3 10s 
and £3 14s 4d respectively. 

‘Tenders will be received at the chief cashier's otiice at the 
Bank of England, on Friday, August 8, at 1 o'clock, for 
Treasury bills to the amount of £2,500,000, dated August 13, 
1890, and payable at lhree months, or six months, or twelve 
months atter date, at the option of the persons tendering, 
viz. :—On November 13 next, or February 13, or August 1 
1891, respectively. The persons whose tenders are accep 
will be informed of the same on Saturday, the 9th proX» 
and payment in full of the amounts of the accepted tenders 
must be inade to the Bank of England not later than 
320’clock, on Wednesday, the 13th prox. 

Referring to the opinion of Sir George Baker as to the 
legality of the Daira Sanieh Conversion which we publish 
last week, Messrs Freshtields and Williams have addressed a 
letter to Messrs Stern Bros., in which they hold that * be 
true meaning of the decree in question (if disputed) ee 
upon the interpretation that would be put upon it by. ie 
law of Egypt, taken in conjunction with the decree of the 
6th of June, 1890, authorising the propesed conversion. 
The latter decree, by one of the alternative modes of redeme, 
tion, authorises the loan to be redeemed by payment at = 
rate of £85 per £100—that is to say, at 5 per cent. above t re 
rate provided for by the original decree, which was lim! 

















August 2, 1890. } 


to £80. The only point really at issue, therefore,’ continue 
Messrs Freshfields and Williams, “is whether the Govern- 
ment having power to redeem by the original decree at £80 
out of certain fixed assets, may, nevertheless, redeem at £85 
without resorting to those particular funds. We are unable 
to concur with Sir George Baker that the payment of 
interest provided for by the original decree at 5 per cent. 
is a condition precedent to the power of the Government 
to redeem in the manner proposed. Moreover, if there is 
any foundation for this proposition of law, and we think 
there is none, all doubt upon the subject is removed by 
the decree of the 6th of June, 1890” The opinion of 
Messrs R. B. Finlay and Edward H. Pollard has also been 
taken on the subject, and they see “nothing in the 
decrees of June 6 and July 5, 1890, which conflicts with 
the rights of the holders of Daira’ Sanieh bonds.” 
They say: “It appears to us that Article 48, providing 
for the application of the surplus revenue to redemption 
after payment of interest and the creation of a fund of 
£E350,000, in no way limits the Egyptian Government as 
to the amount to be provided for redemption, and in no 
way makes the right to redeem conditional upon interest 
at 5 per cent. having been paid. It was always open to 
the Egyptian Government to redeem the whole of the 
bonds at 80.” 

Mr Reginald William Hutton, son of the late Senior, bas 
been admitted a partuer in the firm of James F. Hutton 
and Co., of Manchester. 

We are officially informed that Mr Philip Bennett Mar- 
shall, (trading as P. B. Marshall and Co.,) and Mr Henry M. 
Durnford and Mr Frank Cook (trading as H. M. Durnford), 
and Messrs Meane and Poland. have been declared defaulters 
upon the Stock Exchange during the week. 

Writing under date July 31 on the state of the bullion 
market, Messrs Pixley and Abell say :—‘‘The demand for 
gold has for the moment ceased, and recent arrivals have 
been purchased by the Bank. During the week the Bank 
has bought £334,000, while £225,000 has been withdrawn for 
export—£100,000 going to the Cape, and £125,000 to Buenos 





Ayres. A fall in silver to 49jd took place at the end of 


a ak, +." eur has since much improved, and 
‘loses firm at 502d.” The firm supply the followi 
—'s for bullion :— Ppy is 
Gold.. -Dar gold, tine, 77s 9d per oz standard ; bar gold, con- 
taining 20 dwts silver, 77s 1d per oz atandard. ; golu, 
eae silver, fine, 50jd per oz standard ; bar silver, con- 
” w eiaenn —_ J - standard ; cake silver, 542d per 
° CKS8liver, 7s 6d. aan, il : ; ge 
quoted at 51d ‘per oz. ar-silver to-day (Friday) has been 


_ The discount quotations current in the chief continental 
cities are as follows :— 


Bank 9) 
= Sf = 
fo A : yA % 
Paris soos 3 Feb. 7, 89; 23 Vienna......... 4 Feb., 13'907 3% 
= “ pidénseet 4 Feb. 25, 96 31. Genoa ......... 6 Mar. ’89) 4} 
F kine 4 34 St Petersbrg. 54 Dec.,’89) 5 
yee fort .., 4 3t Madrid ...... 4 4 
pnaterdam.. 24 May, ’85j 2}  Lisbon......... 6 July 90} 6 
ruseels ...... 3 Mar.,’90} 2% Copenhagen... 34 3 
At other centres the latest recorded quotations are :— 


% Discounts. Overdraft. 

a York (call money) 3 Bombay, Bnk min. 4... . 
— santonand bills)... 54 to 6 | Melbourne ...... Tilt Bicninn 8 to9 
cutta, Bank min. ... 4 Sydney&Adel’de7 to 8...... 8 to9 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on Change. 








a ae July 29 July 31. 

7 hoon | an aan ae an "25 30. 25 35 
Parte ones rr 263 25 31} 2530 25 35 
dma | 25 46 25 51 25 50 9-25 BS 

om a 12 33012 43 124 i2 44 
Berl een zig 1223 «122 )~— 128 
Daeg: cricistseseeene 2063 «267 2% 63 WH 72 
Penbere ibhpuiinnivnckieuisese | = 63 20 67 20 68 20 72 
vane Saaaiisapitaty J 63 267 «M63 2 i2 
i. Trieste ‘L735 8180 | 3L75)=|=61L 80 
Peters arg nnn ie 25 51g 25 50 9-28 55 

- 273 273 28 
Madr Dies, £e | 26 93} 6 98} i w6 033 

ve | 44i 44% 44g 
0 62 | 524 524 





ee 





Se - 


FOREIGN RATES OF EXCHANGE ON LONDON. 





| 


| | } 
Latest’ Rates of | 











| La 
\Dates. Exchange | Vaance | \Dates. aa Usance. 
Puts... 2. | | —_————_ —__ - 
wees 25-314 \Cheques| Buenos Ayres Jne.28 4834 WWdyset 
dam 12°09 | Short. | Do Pm.onG.d Jiy. 24 , | 
Wis | ow Montevideo,.Jne 23° El‘72d 90dysst 
ao | 8mos. | Alexandria... . J ave 











| 1D see wee soe 
ma | os Short. “Melbourne Jne.10 
: bury. ’ 84: ” y ey eevces - 10 
Const’ntinople Apl24) ji” — |Caleetee. 
Jne30, 26-02 » | Bombay ...... 
eeeee 31 #55 60dyss Honz “| 
“ 23, 99 dys st! Shanghai......! - 
i 
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The following are the standards for gold points of the 
principal gold exchanges :— 


Marks. German. 
20.52—5 per mille for us. 
20.43—Par. 

20.33—5 p. mille agnst us. 


Dollars. American, 
4.89 —5 per mille for us. 
| 4.867—Par. 


Francs. French. 

25.3 p. mille for us. 
25.224— Par. 

26.124—4 p. mille agnst us 


The latest exchanges are : — 


French “cheque” exchange 25f 3l4c,* or 33 per mille for us, 
German short exchange ..... . 20m 45 pf, par. 


Ne York h , ‘ 
ma oO a $4.89, or 6$ per mille for us. 


* The Bank of France charges a promium on gold, so that the 
above is not the res! exchange. 


The Stock Markets.—The Argentine insurrection has, of 
course, been the incident around which all interest on the 
Stock Exchange has centred during the week, and the 
Foreign market has naturally been greatly affected. We 
deal with the matter elsewhere. The settlement was brought 
to a fairly satisfactory conclusion yesterday (Thursday), 
the account being only of a moderate nature. The move- 
ments in the Home Railway department have been irregular, 
but American railroads have been depressed all round. The 
advance in the Bank rate, which came upon some very 
unexpectedly, immediately caused a heavy decline, which, 
although partially recovered afterwards, has left its effect 
upon all the markets. 


Consols, &c.—-Home Government securities have been 
dull almost without intermission during the week, partly 
owing to the stringency which has prevailed in the money 
market. As compared with last Friday, Consols for money 
close 4 lower, and for the account } lower. Indian stocks 
are also a shade weaker, whilst Colonial and Corporation 
stocks have been inactive, and are without material change. 


4.827—8 p. mille agnet us 





Ciosine Priceas————-, | 
Mon. Tues, Wed. Thurs. To-day; 





Mov 
ment of 
Week. 


| Last 
Friday. Sat. 








— 























Cons. 23 % until 1903, . 
then 24 Y%,red.1923 964 $96 495g 606 3959 GL95p 41955 G- 4 
Do acct., Sept.1964 4964 95g €496h 2954 GIG GLH 4Y— 8 
23%, red. 1905 ...... 97 8 97 § 87 $97 SYT SYT BY? 93) «. 
24%, red. 1905 ...... 939 44933 43932 44032 44959 41933 4393) Yd} 
Local Loans 3% Stk. 1004 14 1004 1g 100 14 1004 14 100} 1g 1004 1g ibd Ty 
Excheq. Bills, June .. 12/d7,4 12/ 7/d 12/ 7/4 12/ 7h 12/ 7/a12/ 7d l2,a7/a 
Bank Stock .. .........{330 33 330 33380 23980) 33 850 33.330 33 380 303 4 
(ndia34 % red., 1931107 7} 107 4 106} 74 1063 74 106 74 106} 7h 104 TH—- 
Do 3 % red.,1948...'97 98 97 8 97 $97 8 97 8 8h Te¥th ThH—- § 
Met. Cons. 34 %....../111 lzxi/L1L 12111 12111 1211t 12tkt debit 12x 





Home Railways.— There has been a moderate amount 
of activity in the Home Railway department during the 
week, but on balance, except many prices are lower. 
The principal advances are those of 4 in Brighton. A 
A stock, which, although somewhat irregular, has been 
supported with a great deal of spirit ; an advance of 2 in 
North Staffordshire, owing to the dividend being 1 per cent. 
higher than at this time last year ; and an advance of 18 in 
North British, this week’s traflic statement showing an 
increase of £15,000. The weekly traffic return of the 
Midland Company showed a larger increase even than this. 
The Great Northern dividend announcement at the same 
rate as last year had little effect upon quotations, and the A 
stock is at the same figure as last Friday, whilst the Great 
Western dividend, at } per cent. lower than for the corres- 
ponding period of 1889, realised fears too well. The other 
lines have presented little feature. The principal falls on 
the week are those of 1 in London and South-Western, @ in 
London and North-Western, and 1} in North Eastern 


Consols. 
The following are the latest closing prices, &c., of some of 


the leading stocks :— 


7—Closing Prices. Rise at 

fast Week. Today. or Fall. Prices. 
is ritalin 1255 6}... 126 3... + & « 125§ 
Great Eastern .....ccccsecerrerccsvoreseoerees 90h 4... 99990n. + 13 .. 909 
Gedht Mavtas A acrcccscicccecscscsnence 96 100°... OB OD ces) ede | ona ten OOF 
Great Weatern .. ....cccrecerersecceseresesses 163, § ... 1635 2... + & + 1623 
Lancashire and Yorkshire ............:00+6 1195204 ... £195 20h 0. 1. oe. coe LIDS 





London and Brighton “A” .......sc0006 
London Chatham and Dover.............. 

Ditto Arbitration Preference ....... 
London and North-Western ............+. 


- 10132 2. + 
34 b-. - 
13, # .. 
180} 7 oe 
108 6) .. 


AIS at 


RT RN oP BT cB 

ao Ce tad ee Ae Di: 

ee ce a ee oe , Ee is Als on aR Pi La 
* mrtg . 
Be 3s . : 


cgi eas 





~> 














































Making 

. ‘ u ” 

fan Wek ToDay. on Fall, Prices 
| Manchester, Sheffield and Lincolnshire 82 4 ... 82 4x... + § « 83 
Pe  Srninaiaesniamnsaeteiesinteses 5 RE URE DE ck ek ese BORE 
Metropolitan Consolidated ............0++ . Th 2... 753 9x... — § 774 
Do Surplus Lands ............00.cssseereses - 6 F 644 53x. — § «. 66 
Metropolitan District ...........:s0008 - Th. Mt « ~ 4. 
I i chitin 6. wee. + § 
North British, Ordinary........... ........ 663 7h... 68h 9... + I w OF 
DS Fe PI vcnesiccnceneritsvinesnis ae a 
North-Eastern—Consols ............s00000000 2788 § 278 2.. - Bh « 278} 
North Staffordshire ..........c.cccccssccssceee 6 8. i + 8 . 115 
I FI a ssc ccosesonenntissinssin » 0 8. OL. + § we DIE 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending July 27, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1889. The 
Scotch railways are given separately, since their aggregate receipte 
are calculated from the Ist February instead of from Ist July 

; a8 in the case of the English and Irisk railways. 


The increase of £53,819 for the week on the English and Irish 
lines is equal to 4°15 per cent., the mileage boing 13,9353 as com- 
pared with 13,827} in the corresponding weck of last year, while the 
increase 0! £24,072 on the Scotch lines is equal to 15°96 per cent., 
on a mileage of 2,209}, against 2,167 3. 


The aggregate totals show on the English and Irish lines an 
increase of £213,154 equal to 4°29 per cent., and on the Scotch 
lines an increase of £204,331, equal to 566 per cent., as compared 
with the corresponding period of 1889. 


| Halt-Year's Aggre- | 
gate Receipts. 


, 
| Week's Receipts. 








= Miles Open. 
| Sete! \Increase, Sotal | Increase 
| Total.| or | Total. or 
| | Decr’se.| | crease,| 1890. | 1889 











ENe.isu Lines. Pree ae ea £ 
Great Eastern ..............06 84,730 + 2,675 328,2148+ 17,138 1,137}) 1,082 
Great Northern.................. | 92,195 + 2,921 341,043 + 10,652, 953 | 979 
Great Western ............0..... | 185,830 + 4,120 7:5,090-+ 17,610) 2.4784) 2,4693 
Lancashire and Yorkshire...| 89,204 + 6,554 350,869+ 15,250 6244) 614 
London and Brighton........| 52,122 + 2,464 202,436 + 5,513 4763) 476 
London, Chatham, & Dover 33,8704 575 | 


126,284 - 867, 1304) — 180} 


London and North-Western) 241,819 + 3,632 923,547 + 24,058) 1,8754) 1,875} 
870 


London and South-Western, 75,654 + 3,678 279,595+ 8,300! 830 
Manchester, Sheff.,& Lincln) 44,852 + 2,014 180,517 + 6,328) 294)! 287% 
Metropolitan ................0008 | 13,587+ 359 53,187; 1.374 854) 354 
Metropolitan Diatrict ..... .. | 7,437 + 817 30,735) + 2.075 13 | 13 
Midland ........... sessees| 178,326 + 15,429 678,898 + 57,022 1,300$) 1,296} 
North-Eastern vee! 147,993 + 7,423 573,461) 39,723 1,578 | 1,578 

14,201 + 758 55,817 + 3,845 312 312 
47,19% + 1,573 185,613, + 2,878 425} 418 


60,860 + 1,407 487 







South-Eastern ........ 
Inisn Lines. | 

Great Northern... ......0..... | 485724 728 487 

Great Southernand Western, 16,026 + 773 65,288 + 924 622 522 

Midland Great Western ...... | 8443+ 526 = 31,247 - 16 432) 432 

















pavanabs ees 1,349,°60'+ 53,819 5,182,735 + 213,154 18,935§ 18,827} 
Scorcn Lings, - { —_——_— 

ciebuges bteoea sense | 72,891)4+ 6,255 1,616,241'+ 77,56L 7944) 787 

Glasgow and South-Western) §2¢,975 + 2,600 600,647, + 16.965 3474 847 

North British............0.0000| 74,909 + 15,217 1,5v@,586 + 109,805 1,067}! 1,032} 


| NN ns 


‘eeangaeid ; 
—— | 174,865 '+4 24,072 3,813,474 + 204,331 2,200} 2,673 




















Foreiga Government Securities.—The news of the Argen- 

tine insurrection arrived too late to affect prices last week , 
but at the opening of business on Monday the Foreign 
market was greatly disturbed. Since then, all Argentine 
securities have been giving way, although occasionally there 
has been some recovery, consequent upon certain of the 
conflicting statements which have been promulgated being 
of such a nature as to inspire a little hope—or, at all events, 
to make the state of affairs appear less hopeless. At present 
the extreme uncertainty which prevails undoubtedly 
renders a waiting policy on the part of those investors 
who are involved the most expedient. In face of 
this crash, other events in the Foreign market seem 
unimportant ; indeed, there has been little other feature to 
record. European stocks have been depressed, and on the 
week fractional declines are the rule. Greek Five per Cents 
have given way 4, Hungarian Gold Rentes }, Turkish 
Tribute Loan 4, Spanish 1%, Portuguese }, and Italians 3, 
and French 4. Amongst other securities, Egyptians are 
lower, but Peruvians have risen. Uruguay Unitied stocks 
show a decline of 2} since last Friday. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 


up prices at the last settlement are also given for reference 
purposes :— 
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“ Making 
Closing Prices. —, Ri ” 
Last Week. To-dav. or Fall. Prices 
Argentine National Cedulas B......... .. 8 40... S48 GL.. — 6 ing ae 
Egyptian 4% Unified Debt............:+++ = fF oot 4... — 8 .. 
Ditto 4% Consolidated ........000000 . Wig §... 100 ._— 1 4. 101 
Ditto 5 % State Domain .....0...-s00008 - 10051 ... 1008 18... + i vw LOL 
Ditto 4 % Daira Sanieh ..........00-008 . 85% i vo» S23 33... — 25 we 96h 
I oi canesons a mt 6h ... 105 2... — § wi 
oe a A eee |S ee ee ee 
GOMONRA EY Bn.ccidcceriocmninen 8 Bw CM .. — 8 on. ae 
Hungarian 4 % Gold Rente .........060 - B77 8h... STE FZ... — & we SF 
DINED BOO, -assicsscn caxvenstancossooenie . 8S ££. Btu. — § wi : 
Peruvian 6 %,1870 .......... scoeckesueel Mb 2 Bie) Seo 
I ica BOD vacincevsacieninseceeinsceonnbe , 2s. tn + & ow i 
ce - GIy gy... GOP 1... — F wm Oe | 
Russian New € 2 ............cssesscosceres )) 2 . e 
Spanish New 4 % ..........0 seoneeeesesevece THE BE we T3E 4. — Arg we TH 
Turkish, “Tribute Loan” 4} %, 1871... 97 $-. 8h Tu. — & w 
Ditto 5 % Defence...... NS. csccserenene 1024 S a 102 4 vee + 3 oo 102} 
Diteo Group LiL.  .......cevccssessecsceseee a en 178 5-0 — 1 <ve 
DSO POU BV... secseccssscccccncesccees ae ae ae er ee ee 
Ny BF SOE ai scicensesecccesscene » O88 5... 62 3... — % .. & 


American Railroads.—In the American Railroad depart- 
ment there has been a general decline, in spite of large 
Treasury purchases of bonds and good harvest prospects. 
There have been further shipments of gold from New York, 
and selling by holders there has been somewhat heavy. As 
a consequence, prices have given way all round, and Mil- 
waukees, Norfolk and Westerns, Louisvilles, and Union | 
Pacifics all show a fall of nearly 2 points. There has 
been some talk of the dividend on Atchison Income bonds 
being postponed, but the statement is not authenticated. 
The dividend announcement should be made in three or four 
days’ time. 


The following are the latest closing prices, &c., of the more | 
prominent issues :-— 


“ Making | 
7—Cilosin Prices.—~, Rise + i 
Last Weet. To-day. or Fall. Powe 
Central Pacific Shares..........sssssessreee Sk aa ee we Ges — 


i 
Chicago Mil. & St Paul,Com. Stock .. 753 ff ... Ne coo — Lk oo - 
Denver and Rio Grande, Ord. Shares... 198 ee ee ee eee 

é . eee one 


have been dull all the week, and have shown a gradual | 
relapse throughout. The weekly trathic statement of the 

Grand Trunk line was disappointing, and all the stocks show 
a decline, ranging from } in the Ordinary to 1j in the First | 
Preference. In the Foreign Railway department, Argentine 
descriptions have attracted the most attention, and prices 


are, of course, considerably lower. Mexicans have been 
irregular, but close rather above last week’s quotations. 


Ditto Preferred Shares ..........c::00008 + 54) 3x t 
Mlinois Central Shares ...........ccec0ee000 1:8) 19)... 118 19... — $ 7 
Lake Shore and Michigan Sothrn.,Shrs. 1125 ¢ ... a a ee ea - 
Louisville and Nashville,Com. Stock... 883 gx. S637. — 1d = 
New York Central Shares................06 L10 gx, DLO nee tee nee ome o 
New York, L. E.,& Western, Ord. Shre. 263 § ... 25 6 «. — od 105 

Ditto 6 %, Second Consol. Mort. ..... . 105$ Gh.. 1043 5h .. — 1 a 
N.Y., Ontario, & Western, Reg. Sharcs 193 g... 18} 19 — 3 ae 
N.Y. Pennsylvania, & Ohio,7 {lst Mrt. 37) @.. - 6h... — 1h on if 
Norfolk & Western, Preferred .........+. — s iw «eo 88 
Northern Pacific, Preferred ......-+:.++++ . 845 5h... 888 B~. — 1s » 
Ohio & Mississippi, Ordinary Shares ... 254 6 as . = 2 um sit 
Pennsylvania R. K., 50 Shares ........ - 54¢ dh 54h 5 oe — foe 3 
Philadelphia & Reading, $50 Shares ... 239 § ... 23 ae 63k 
Union Pacific, Shares ..........cscseseeeee . 64452... 63h R w — 12 = ” 
Wabash, St Louis, &c., Preferred Shrs... 30) 14 ... 80g co. a oe. ee 50} 

Ditto 6 %, General Mortgage,Certs... SU} # ... 49} ve om Ll : 

Colonial and Foreign Railways.—The Canadian railways | 

| 


| 
| 
| 
| 
} 


“ ) 
oe 
up | 


Closing Prices—~, Rise 

Last Week. To-day or Fall Prices. | 

Canadian Pacific, Shares ..........ss000 > Bins Ban we om oe 834 
Grand Trunk of Canada, Ordinary ...... 19 4. WW gg. — 4 = 104 
Ditto, 4 %, Guaranteed .......... am 28. 04. ~— 2 
Ditto First Preference ...........0.+ . Uh’... 6 7. — lk » m 
Ditto, Second Preference ..........+ . @h2.. 87. — 2 & 
Ditto, Third Preference wesc. 27 fn. 259 6h — LE» 2 
Mexican Railway, Ordinary .............. . 4253. 4h ab. + 8 ~ Mt 
Ditto, First Preference ....... vecsorseece 123 J 12854 2. + & ~ UE 
Ditto, Second Preference ...........04 $2 2.. 82333 . + & = sit 


Mining and Miscellaneous Shares. —The Mining market 
has been neglected, and in very few instances do prices 
show material change. Copper shares have been Wé 
Rio Tintos showing a fall of }g. Other descriptions } 
have been lifeless. Amongst miscellaneous shares, | 
Union shares have slightly improved, and Allsopp’s, after 
being firm at first, have since relapsed, the report not 
being encouraging. They close, however, the same a5 
Friday. Guinness’ stock, which has been giving W4Y 
some time past, has recovered, the maintenance of last y' 
rate of dividend being to many an agreeable surprise. 


The following are the latest closing prices, &c., of the mor 


important miscellaneous issues : . 
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“Making 
Closing Prices. —. Rise up 
Last Week To-dav. or Fall. Prices. 
Anglo-American Telegraph, Ordinary.. - aS aa | 





Allsopp Ordinary ......ceceeee sereeeserenrees a ns SO se sd 
Bell’s ASDeStOS .......cccecce0--seressovseereee 15R 9... 14R159x... e 
Hotchkiss’ Ordnance ..... § + wus.) ee Onn ade oe 
Hudson's Bay, Shares .. 19} 4x... 183 19k. — 2B .. 193 
Imperial Ottoman Ban 13% fe. 121d 1% ... i ive, a0 
Mysore Gold .......+:seeeeeee sé ee as OE Dans 
Bg Timtd GRAFED cscescrcorcvccscccesecooveses i BS we B35 fe... — 12 we 
South Austrian Railway, Shares ......... 11g 12 Oe ee ee ee 
MEETINGS, 


The following meetings are to beheld during the ensuing week :— 











Company. Class. Date. Place and Time. 

Aberdeen District Tramways General ...., ...... €| Aberdeen, at 2 
Belfast & Northern Counties — 

BRIT ocpessccnsorecsconesntecens NPOTIOOEE ccsccnssces Aug. 6 Belfast 
Brentford Gas .............ss000+. General cont & Charing Cross Hotel, at 24 
British Broken Hill Prop. - 7 Winchester House, at2 
Bute Docks ........0.000000..+00000e GODCRAL .. o0e.00-0.| & Queen Anne's Gate, at 44 
Caledonian Banking ............ General ..... .....! 5 Inverness, at 12 
Cambrian Railway _ ...... General ....c0.0 ... 7 Euston Hotel, at 1 
Cavan, Leitrim, & Roscom- j | 

mon Light Kailway ......... General ...00000.... 6 Dublin, at 24 
Cleveland Water .............. OMOEEL .... ..2...5- 6 Saltburn-b) -3ea. at 34 
Crown Life Assurance ........ Special ...2.ccves.. t 188, Fleet-street, E.C., atl 


7 Paddingvon, at 23 


East Usk Railway .. ............ Gemeral ............/ 
_ 5 Edinburgh, at 12 


Edinburgh & Bathgate Raily. General ..... 





Gas Light and Coke ...... ... Genera] .. S Horseferry-road, at 12 
Great Northern Railway ...... General .. > King’s Cross, at 12 
Great “estern Railway ..... General .. 7 Padaington, at 1 


J. P. Westhead and Co. ..... General ............| 
Lancs. and Yorks. Railway... General ........... 
Lands Improvement ........... General ........... 
Liverpool Cool Air Drying .. General ............ 
Lond. and Blackwall Railway General .. ........ 
London and S.-W. Railway... General ........... 
London and County Banking General ............) 
London and S.-W. Banking... General 
Londen Cemetery ........0..000- General .. 
London Street Tramways ... General .. 
McNamara and Co. ............ General ..... 
Metropolitan District Raily. General ..... ......, 
Newent Ruilway........ ......... Gemeral .........../ 
Norfolk Estuary.............0 deneral ............) 
North Easton Railway......... General ......... ai 
North Staffordshire Railway General ........... | 
Provincial Bank of Irelaud... General .......... 
Rhymney Railway............... General 
Rors and Ledbury Railway... General 
Royston and Hitchin Railway General 
Sandwell Park Colliery ...... General ... 
Societe d’Exploration Mexi- 
NO os nctutacathccss caeaenhtaaoes S@tutory....... 
South Hants Water Works... deneral ............ 
Southampton Dock ............ General .. .....4. 
Staines and W. Drayton Rail. General ............, 
Sun Life Assurance ............ General ....0......| 
Torquay Hotel...............cccees Ex.-General ...... 
WUGUOL. ONG BOR. oc.s00es0coeysrs0> General .......0... 
Wandsworth Gas Light and 
ROO vhs scan dncesssex'sbscee aousd SOMME Neds ve enh ces 
West Ham Gas ...... soce. GOMORAL ....0c000. 


5 Manchester, at 12 

6 Manchester, at 12 

6 Gt George-street, S.W., at 4 
6 79 Lombard-street, at 3 

5 Fenchurch-st. station, at 1 
7 Waterloo Station, at :2 


7 Cannon street Hotel, at 1 

7 Cannon street Hotel, at 1 

& New Bridge street, at 12 

7 Cannon street Hotel, at 12 
$ Londen Tavern, at 12 

7, Westminster-pal. Htl., atl 
7 Paddington, at3 

& Whitehall Place, at 1 

= York, at 124 

§ Cannon street Hotel, at 1 











6 Dubiin 

$ Cardiff, at 1 

7 Paddington, at 3 

7 King's Cross, at 11 
5 Birmingham, at 12 





11 Cannon street Hotel 
S\Southampton, at 3} 
5 Winchester House, at 1 
& Paddington, at 3 
6 Threadveedle-street, at 1 
5| Torquay 
6 Bradford, at 12 


7| Wandsworth, at 5 
8 Stratford, E., at 54 





Hotices and Reports. 


RAILWAY COMPANIES. 

BELFaST AND COUNTY DOWN.—The receipts for the past half-year 
amounted to £43,374, or an increase of £1,413, and the expenses 
to £23,724, an increase of £4,115, due mainly to the cost of certain 
roliing stock being charged in the accounts. A sum of £5,104 
has been expended on capital account. The balance now at credit 
of reserve is £19,721. A dividend at the rate of 6 per cent. is 
recommended on the original shares, leaving a balance of £2,333 to 
be carried forward. 


BELFAST AND NORTHERN COUNTIES.—During the past half-year 
the gross receipts amounted to £103,177, or an increase of £7,737. 
Of this amount tie working expenses are 55°43 per cent. Out of 
a net balance of £18,598 a dividend at the rate of 44 percent. per 
annum is recommended, placing £2,000 to reserve, and carrying 
forward £1,690. The capital expenditure has been £6,827. The 
report attributes the considerable increase in working expenses 
partly to the enhanced prices paid for coals and materials gener- 
ally, together with the advanced wages. 


BUFFALO AND LAKE HURON.—For the half-year ending June 30, 
the balance of revenue, including the balance from the previous 
alf-year, after providing for the interest on the bonded debt, is 
£14,287, which will allow a dividend of 5s 3d per share, carrying 
es account £502. The dividend will be payable early in Sep- 


CAMBRIAN.—The report for the half-year ending June 30 states 
that the receipts were £105,150, against £100,182, and the expendi- 
tare £63,218, against £58,572. ‘The balance of réceipts over 
expenditure shows an increase of £322, and the amount of net 
revenue carried forward to next half-year is £806 more than at the 
corresponding date last year. Warrants for the interest on A, B, 
Gain 8 debenture stocks will be posted to the proprietors on 

8 L 


CITY AND SOUTH LONDON.—The report states that during the 
a half-year both of the tunnels have been completed, the whole 
the permanent way laid, and the underground stations finished, 
~ the exception of tiling, painting, and other small matters. 
“ne surface stations and the lifts are rapidly approaching comple- 
Yon, and the hydraulic pipes and electric conductors are laid 
throughout. A 
and it is expec 
an early date. 


rtion of the rolling stock is ready for delivery, 
the railway will be opened for public traffic at 


GREAT NORTHERN.—The dividend for the past half-year is 
declared at the rate of 34 per cent., being the same as was paid for 
the corresponding period. 


GREAT WESTERN. —The following figures are taken from the half 
yearly report just issued :— 








1890. 1889. 

i £ £ 
MI oo i csicasdN icine 4,102,515 __...... 3,962,640 
Expenditure ......... ......00.05 2,159,452 ...... 1,990,311 

1,943,063 ...... 1,972,329 

Add balance forward, &c. ... GEGGE. science 72,673 

2,034,614 ...... 2,045,002 

Debenture, &c., interest ...... TSB, 500.000. 782,475 
Balance available for divi- 

i isicnacscsccddsadectm ioatys EDRSIS i... 1,262,527 


Dividends have been announced at the rate of 5 per cent. on the con- 
solidated, guaranteed, and preference stock, and 54 on the ordinary 
stock. Of the increase in working expenses, the report mentions 
£22,000 attributable to the expenses of the Channel Island 
steamers, £66,000 to increased salaries and wages, and £38,000 to 
0 — price of coal. The sum of £16,966 will be carried 
orward, 


LANCASHIRE AND YORKSHIRE.—The following is a statemenb 
culled from the figures in the report :— 
1890. 1889. 
£ £ 
SP PUR iin cccctsnscdcnssncesnendcntubans 2,064,265 « ...... 2,016,038 
NAPS IO in. scvicniensnvatensanapesesnns RISC SIS cccsecs 1,072,236 


943,802 
21,222 


965,024 
Less debenture, preference, &c., 
ORNRN ahs aaa ee ace ate 596,708 _...... 587, 538 


Balance for dividend on ordinary -—-—-—- 
RI casctiscaneisiissinnncwensiniine~scatieats 354,764 ...... 377 ,486 


924,345 ...... 
1 -...... 


Balance revenue .............ececeeseeeeees 
Balance brought forward, Xe. ......... 


The report states that the large increase in the expenses has been 
principally caused by the advance in the price of coal, and in the 
rates of wages paid to the company’s workpeople. The directors 
recommend a dividend at the rate of 4 per cent. per annum, 
payable on the 7th of August, and to carry forward a balance of 
£19,944 to the next account. The capital expenditure for the 
past half-year has been £233,508, against the estimate of £395,254. 
At the ensuing meeting the directors will ask for authority to 
expend £270,169 on capital account for general purposes during 
the current half-year. At the close of the yearly meeting, a 
special meeting will be held for the purpose of authorising the 
directors to exercise the borrowing powers, amounting to 
£500,000, contained in the Company’s Act of 1888; and also for 
authorising, if so decided, a contribution out of the funds of the 
company te the pension fund which it is proposed to establish for 
the benefit of theservants in receiptof weekly wages. Parliamentary 
authority for the creation of this fund was granted in 1885, sub- 
ject to the approval of the shareholders being obtained. 


LONDON AND BLACKWALL.—The following statement is culled 
from the half-yearly report just issued :— 
1890. 1889. 


Gross revenue (rent, &c., payable by Great £ £ 
MBN i csicisiccctecicsccccctodsoscbbttniesdissgdsenys 63,792 ... 60,287 
Gemeral CHATHES....<..0s00cccsecs.cecsssecnesessescenccesis 649... 684 


Balance revenue account .............+. 63,143... 59,603 
aber SAGO UND ic asin der occrckscasdepvecstetacys con 13,967 ... 13,925 


Balance available for dividend ......... 49,176 ... 45,678 
A dividend at the usual rate of 44 per cent. is recommended. 








LONDON AND SOUTH-WESTERN.—The ee figures are taken 
from the report for the half-year ended June 30 :— 


1890. 1889. 


£ £ 
Gross PeCOIPts ......0-c.sseeceereeneecereeee 1,585,423. ...... 1,529,101 
Grose expenditure...........0..cccecseeeeees 93 848,201 


PilatOG FOVONEO \ ik siicse cccicisicdste vices 
Debenture, preference, &c., charges 


Balance for ordinary dividend ......... 


A dividend at the rate of 4} per cent. per annum, payable on 
August 15, is proposed, as against 44 per cent. at June, 1889, 
leaving to be carried over to the current half-year £25,000, against 
£25,221. The expenditure on revenue account shows an increase 
of £48,739, which, the report states, is attributable to the advance 
in wages and higher prices paid for coal and other materials, the 
maintenance of 26 additional miles of line, and the running of 
280,670 more train-miles —— past half-year. The wor 

expenditure is at the rate of 5362 per cent. of the receipte at 


June, 1890, as compared with 52°76 at June, 1889. A special 
report will be presented to a special general meeting to be held 
after the half-yearly meeting on August 7, with regard to the 
Company's Conversion Stock Act, passed this Session. 








=e 


“~ 






















METROPOLITAN DISTRICT.—The following figures are taken from 
the report just iseued :— 





1890. 188y. 
£ £ 
Gross receipts ............cccce-ces0 200,404 ...... 185,844 
IID caneee sexi sayensiescssensn 95,669 ...... 92,665 
IN or. oo can ea cuponas sv’ 106,835. ...... 93,179 
Balance brought forward, &c. .... 13,703 ...... 12,463 
120538... 105 642 
Interest, rents, &c. ...........0.0000. TEBOO. .ssees6 73,2354 
Balance available for dividend... 45,7038 30,408 


Of the balance £24,276 is registered for interest on the guaranteed 
stock, leaving £21,433, out of which the directors recommend a 
dividend at the rate of 14 per cent on the preference stock, leaving 
a residue of £10,183 to be carried forward. 


MIDLAND.—The following figures are taken from the report just 
issued :— 


1899. 1889. 

Total revenue receipts ......... 4.124.546 ...... 3,897,999 
Less working expenses (55 60%) 2,246,084 ...... 2,055,226 
1878462 ...... 1,842.773 
Debentures, &c., charges, &c. 482,879 ...... 483,894 
1.395,583 ...... 1,358,879 

Brovght forward from last 
NE POE vac seeccvenncsscscssceves ee 52,502 





Available for dividend .......... 1,465,288 ...... 1.411.381 
Dividends of £2 15s on consolidated ordinary stock, and of £2 on 
the preference stock are payable on August 16, and £24,731 will 
be carried forward. 

NEW BRUNSWICK. —This railway, it is stated, has been leased to 
the Canadian Pacific Company for $349,000, the 5 per cent. 
interest on the Firs‘ Mortgage being guaranteed by them. <A 
certain amount is, it is said, to be spent on the improvement. of 
the road, and it is believed that the property can now earn the 
rental, and will, under better management, show a considerable 
surplus in the future. 


NORTH-EASTERN. The following figures are taken from the 
report just issued :— 








1890. 1889, 
£ £ 
CU ORIED ick teniccdnssesssecenn 3.453,422 3,183 597 
00 scan ese eevee» sdeeve 1910211 ...... 1,703,305 
1543211 ...... 1,480,292 
Balance brought forward, &c. 44,410 ...... 36,746 
1,587.621 ...... 1,517,038 
Interast, rents, &c...........0.++- 506.558 ...... 304,260 
Available for divided. ...:..... 1,281,263 ...... 1,212,778 


The dividends on North-Eastern consols, including new stock, is 
announced at 6} per cent. per annum. The report states that 
while the directors have to congratulate the shareholders en the 
great increase of traffic which has taken place, they think it right 
to call attention to the serious additional outlay caused by the 
increase in the price of coal, ani the aivance of wages. 


NORTH LONDON.—The accounts for the past half-year, after 
placing £10,000 to the reserve fund, against £4,500 in the corre- 
sponding half of 1889, admit of a dividend at the rate of 74 per 
cent. per annum, carrying forward £6,186, as against £2,780, the 
dividend a year ago having been at the same rare. 

OTTOMAN (SMYRNA TO AIDIN).—-A dividend of 5s per share, tax 
free, for the half-year ended June 30th is recommended. 

PUERTO CABELLO, AND VALENCIA.— A dividend of 1s per share in 
respect of the year 1888, and 3s per share in respect of the year 
1889, payable free of income-tax, on and after 8th August, is 
announced, 

RIO DE JANEIRO NORTHERN. —The Leopoldina Railway Company 
having acquired the control of this railway, and in consequence 
being desirous of administering the property, Lieutenant-Colonel 
F. D. Grey, Messrs Mortimer Harris, C. D. Rose, W. J. Stride, and 
Commendader Luiz Plinio de Oliveira have resigned their office as 
directors, and Senor Antonio Paulo Mello Barreto, Senor Joze 
Arthur Murinelly, and Barao Sao Geraldo have been elected in 
their stead. 

RHYMNEY.—The report for the half-year ended June 30 shows 
that the total receipts amounted to £90,501, and the net revenue 
to £37,225. The sum required to pay the dividends of the prefer- 
ential and preference stocks is £19,755, leaving a balance of 
£17,470. The board recommend a dividend at the rate of 7 per 
cent. per annum on the ordinary stock, which will absorb £16,818, 
leaving £651 to be carried to next account. 

TAFF VALE.—The report for the half-year ended June 30 showsa 
gross revenue of £364,557, against £457,701, and an expenditure of 
£207,089, against £225,894. A dividend at the rate of 74 per cent. 
per annum on the £10 ordinary shares, and at the rate of 3 per 
cent. per annum on the ordinary stock, created under the Act of 
1889 (equivalent to 74 per cent. per annum on the old ordinary 
stock) is payable, less income-tax, on August 16. A balance of 
£319 will be carried forward. 

TASMANIAN MAIN LINE.—It is stated that a private telegram 
received from Tasmania reports that the Upper House has passed 
the Bill for the purchase of the Tasmanian Main Line Railway. 
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CALEDONIAN. —Including £1,402 brought forward, the net profit 
for the year ended June 30 was £15,879. An interim dividend at 
the rate of 8 per cent. per annum was paid last February, and a 
further dividend at the same rate is now recommended. To the 
reserve fund will be added £1,000, making it £60,000 ; £500 will be 
placed in reduction of bank property account, and £2.379 carried 
forward. On June 30 deposit accounts and interest receipts stood 
at £),021,661, and discount and advances at £777,661. 


COMMERCIAL OF AUSTRALIA.—-A dividend at the rate of 174 per 
cn‘. per annum is declared, £40,000 added to the reserve fund, 
making it £1,000,000, and £25,181 carried forward to new 
account. 

ISLE OF MAN —The net profits of the half-year amounted to 
£4,605, and £6,386 was brought forward. A dividend at the rate 
of 20 per cent. and a bonus at the rate of 5 per cent. are recom- 
m?nded, leaving a balance of £6.701 to carry forward. The reserve 
stands at £40,009, deposit, current, &c., accounts at £519,724, and 
discounts and advances at £374,004. 


LONDON AND COUNTY.—The report for the half-year ending June 
30 states that, af er paying interest to customers and all charges, 
making provision for bad and doubtful debts, allowing £53,215 for 
rebate, and transferring £20,000 in reduction of premises account, 
the net profits amounted to £237,264, which, added to £44,637 
brought Sal gives a total of £281.901. The directors have 
declared an interim dividend for the half-year of 11 per cent., 
leaving £61,901 to be carried over. The dividend, £2 4s. per share, 
tax free, will be payable at the head office, or at any of the 
branches, on or after August 18. The balance-sheet shows a deposit 
liability of £33,804,036, against £32,476,794 a year ago, the accept- 
ances being £5,044,154 against £3,389,167. The cash is stated at 
£4.158,205, against £3,881,175, the loans at call at £3,331,501, 
against £2,914,264, the investments at £7,629,330, against 
£7,001,722, bills discounted at £12,877,888, against £12,439,765, 
and the advances at £8,675,530, against £9,043,476. 

LONDON AND YORKSHIRE —The net profit for the half-year ending 
June 30 was £11 048. A dividend is declared at the rate of 6 per 
cent. against 5 per cent. a year, and £6,698 is carried forward, 
Current and deposit accounts on June 30 stood at £1,353,899, 
and the reserve fund at £19,000. 


PROVINCIAL OF IRELAND. —The directors have declared a dividend 
for the half-year to 30th ultimo at the rate of 10 per cent. per 
annum, writing off £2,000 from bank premises account, addin 
£6,000 to reserve and carrying forward £5,489. Including £5,17 
brought forward, there was a net profit & £40,490. Current and 
deposit accounts, &c., stand at £4,127,;776, aad discounts and 
advances at £3,642,849. 

UNION OF SPAIN AND ENGLAND.—An interim dividend for the 


half-year ended June 30, at the rate of 5 per cent. per annum, 18 
payable on August 9. 


STUCKEY'S.—The balance-sheet shows that on June 30 last the 
running accounts, deposit notes, and other accounts were 
£5,121,761. The investments were £3,673,888, the cash at bankers 
and branches £333,827, and the bills discounted £1,636,370. The 
protit for the half-year, after adding £7,000 to the reserve fund, 
was £42,795. 

UNION OF AUSTRALIA.—The annual report shows a net profit to 
February 28 inclusive of the balance brought forward of £120,379, 
admitting of a dividend at the rate of 14 per cent., or equal to 
£1 15s per share, leaving £15,379 to be carried forward. The 
balance-sheet shows deposits amounting to £13,799,044, and bills 
discounted £12,260,426 

MISCELLANEOUS COMPANIES: 

A GUINNESS, SONS, AND CO.—The dividend is declared at the rate 
of 9 per cent. for the six months ended June 30 last, making, with 
the interim dividend of 6 per cent. paid to December 31, 1889, 
15 per cent for the year; adding £100,000 tothe reserve fund 
and £30,000 to depreciation fund, and carrying forward £32,234 


ALBO-CARBON LIGHT.--The report made up to June 30 last, 
states that the balance at ae of trading account is £1,379, 
which, with £101, the net balance brought forward from last 
year, leaves the balance at credit of profit and loss £1,480. The 
directors have applied £350 to the reduction of patents’ account, 
and £50 in reduction of the new premises account, and now pro- 
pose that a dividend of £7 103 per cont. for the year, free of 
income-tax, should be declared, leaving a balance of £206 to be 
carried forward to next year. 

ANGL(-4MERICAN LAND MORTGAGE AND AGENCY.—After paying 
interim dividend in February at the rate of 7 per cent. per annum, 
amounting to £2,087, and writing off £1,139, being the whole of 
the debenture expenses incurred during the year, also about £58 
from office furniture account, and carrying £1,000 to reserve, 
there remains a surplus of £3,633. The directors propose to pay 
for the half-year ending June 30, 1890, dividends free of income | 
tax on the preference shares at the rate of 5 per cent. per annum, } 
and on the ordinary shares at the rate of 10 per cent. per annum 
(making, with the interim dividend paid in February last, 84 pet 
cent. for the year) and to carry forward the balance of £151. | 

BARCELONA TRAMWAYS.—An interim dividend at the rate of 5 } 
per cent. per annum, amounting to 5s per share on the “e 
shares, and 3s per share upon the new shares, tax free, payable oD 
and after August 15, is declared. 

BARNSLEY CO-OPERATIVE.—The receipts in the past half-yeat | 
reached £182,336, being an increase of £12,747 over the previous | 
half-year ; and £24,221 over the corresponding half of last yea! | 
The members’ share capital now amounts to £151,769, being 9? | 
increase of £13,799 over the previous half-year. The subscriptions | 
to share capital this half-year amount to £15,541. The profits for 
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the half-year amount to £25,911, which, after allowing deductions 
for depreciation, interest, and for educational purposes, leaves. 
balance of £20,340, which the committee recommend to be divided 
as follows :—Dividends to members, £19,935 on £170,875 checks 
brought in at the rate of 23 4d in the pound ; £59 to the Beckett 
Hospital; and £30 to the central Board, leaving a balance of 
£321 to be carried to the reserve fund. 


BELLINGHAM AND CO.—For the year ending June 30 the profits 
amounted to £6,305, making, with the sum brought forward, 
£6,665. Out of this an interim dividend for the first half of the 
year at the rate of 6 per cent. per annum on the preference and 8 
per cent. per annum on the ordinary shares has been paid, absorb- 
ing £2,500, £400 being carried to the reserve fund. ‘There 
remains for disposal £3,765, and a dividend for the past half-year 
at the rate of 6 per cent. per annum upon the preference and 10 
per cent. per annum on the ordinary shares, absorbing £2,900, 
carrying forward £465, is recommended. ; 


BRISTOL TRAMWAYS AND CARRIAGE.—For the half-year ended 
June 30 the gross receipts amount to £34,823, and the working and 
genera expenses and renewals are £28,789, leaving a net balance of 
£6,034, which it is proposed to appropriate as follows :—Interest 
on four per cent. mortgage debenture stock, £877; dividend at the 
rate of 5 percent per annum (free of income-tax) for the half-year 
ended June 30, £4,125 ; amounts carried to rezerve and renewal 
funds—viz., leased premises redemption fund, £150; permanent 
way renewals fund, £882. 

BIRMINGHAM AND MIDLAND TRAMWAYS.—For the year endin 
June 30 the total receipts have been £20,974, and the total 
ordinary expenditure £15,801, showing a profit of £5,173. After 
deducting interest on debentures, there remains a balance of 
£3,210. The directors propose a dividend on the preference shares 
at the rate of 5 percent. per avnum, less income-tax, and a 
dividend on the ordinary shares at the rate of 24 per cent. per 
annum, free of income-tax, carrying to reserve fund £111. 

BRENTFORD GAS.—For the half-year ending June 30, £66,065 is 
available for dividends. The following rates of distribution, sub- 
ject to income-tax, are recommended, namely, at the rate of 5 per 
cent. per annum on the Preference stock ; 12} per cent. on the Con- 
solidated stock ; and 9 per cent. on the New stock, 1881, payable 
on lst September. The sale of the £25,000 New stock, 1851, men- 
tioned ia the last half-yearly report, realised £39,687. The report 
states that in consequence of the increased cost of coal and other 
material, and of labour, notice has been given of a rise ot 
= per 1,000 cubic feet in the price of gas in the company’s 

istrict. 

BRIGHTON GRAND HOTEL.—An interim dividend at the rate of 6 
per cent, per annum for the past half-year is declared. 


BRISTOL AND WEST OF ENGLAND CANADIAN LAND, &¢. — An 
ad interim dividend for the half-year ending June 30 at the rate of 
8 per cent. per annum, payable on August 1, is declared, 


BRITISH WAGON.—For the past half-year the profits, including 
the balance from the previous half-year, amount to £3,713. A 
dividend of 9 per cent. per annum, free from income-tax, on the 
paid-up capital of the company is proposed. £500 will be placed to 
the reserve fund, and the balance of £524 taken to next half-year’s 
account. The surplus arising from the sale of wagons let on hire 
amounts to £1,000. This amount has not been brought into the 
revenue account, but placed to the credit of the reserve fund. 


CARTHAGENA AND HERRERIAS STEAM TRAMWAYS.—An interim 
dividend of 5s per share, or at the rate of 5 per cent. per annum, 
tax free, payable on and after August 15, is declared. 

S CLIFFORD AND SON.—Dividends of 6 per cent. per 
annum on the preference shares, and of 10 per cent. per annum, 
free of income tax, on the ordinary shares, with 5 per cent. per 
annum bonus also on the ordinary shares, free of income tax, are 
recommended. 

CHILI TELEPHONE.—For the year ended March 31, the net profit 
(after providing for the extraordinary depreciation in currency) 
amounted to £5,520, a dividend of 2s 6d per share, being a fraction 
more than at the rate of 5 per cent. per annum from the time the 
capital has been received, is recommended, leaving £520 to be 
carried forward. 

COLONISTS’ LAND AND LOAN.—The balance for the year ended 
March 31 was £3,642, which, with £499 brought forward, makes 
£4,142. A dividend at the rate of 5 per cent. per annum, tax free, 
18 recommended, This wil! absorb £3,868, leaving £273 to be 
carried forward. The debentures and deposits outstanding March 
31 last amounted to £94,080, and the loans on mortgage and other 
investments stood at £117,462, made by the corporation on securi- 
ties valued in the colony at £196,381. 

CONSETT IRON.—For the year ending June 30 there is a profit of 
£366,410, which is appropriated in payin” an interim dividend on 
the shares, which absorbed £57,448, and the present dividend 
absorbing £173,9-2, £24,586 is applied to expenditure on improve- 
ments and extensions, £100,000 in paying foc property purchased 
from Lord Bute, leaving £10,392 to be carried forward. The divi- 
dend paid is at the rate of 33! per cent. 

COPE BROTHERS.—The available balance fo the year is £25,102. 
: n Interim dividend of 23. per share was paid in February, and a 

urther dividend of 4s per share is recommended, with £2,000 

ed to the reserve fund, and £2,277 carried forward to the next 
account. 

GAS LIGHT AND COKE. —The report for the half-year ended June 30 
— that, after makin provision for all fixed charges, a balance 
ede es remains. The directors observe that the causes of the 

Action of profit shown on the company’s business (apart from 
© increase by about £1€0,000 for the half-year in the price of 
ur and the additional cost of all materials referred to in the 
report) are, first, the rise in the price of coal ; and, secondly, the 


absence of increase in the quantity of gas sold during the earlier 
months of the year. The latter is due to the high temperature and 
the marked absence of derk and foggy weather which characterised 
the winter months for the half-year. Some portion of the increased 
price for coal will be met by the improved value of coke, but the 
general result, notwithstanding the abolition of the coal dues of 
1s 1d per ton, will be an additional charge on the company for coal 
of nearly £300,000 for the year. To meet the heavily-enlarged 
demands on the company, the directors have, from midsummer 
last, advanced the price of gas from 2s 6d to 2s 9d per 1,000 cubic 
feet ; and, under the sliding scale, this rise of 3d in_the price 
involves a reduction of } per cent. in the rate of dividend—that is, 
to 13 per cent., which rate the directors recommend should be 
declared. To provide for the extensions of works now in progress, 
and thoze rendered necessary by the increasing requirements of 
the consumers, the directors will apply to the proprietors for 
authority to issue 6 per cent. preference stock to the amount of 
£476,000, and they propose to immediately offer £176,000 thereof 
for sale by tender, together with the £253,000 of 6 per cent. deben- 
ture stock, for the creation of which the sanction of the proprietors 
has already been obtained. 


JONES’S SEWING MACHINE.—The year’s profit is £16,544. After 
deducting interest on Ce%entures, management expenses, and an 
interim dividend at the rate of 6 per cent. per annum on prefer- 
ence and 10 per cent. on ordinary (paid in February), there is 
available a sum of £9,577, out of which the payment of a preference 
dividend at the rate of 6 per cent. per annum and a dividend on 
the ordinary at the rate of 10 percent. per annum is recommended, 
carrying £3,000 to r-serve fund, and taking £877 in reduction of 
formation expenses. 

LAW GUARANTEE AND TRUST.—F or the year ending May 15 the 
sum of £11,580 has been received for premiums, as against £5,695 
in the previous year, which, after allowing for reassurances and 
rebates, produced £9,919, as against £4,719 last year. The losses 
payable during the past year were slight, being only £386 under 4 
per cent. of net premium receipts. The invested funds of the 
society at cost price now amount to £101,130, of which securities 
representing £76,209 remain inve-ted in the names of the trustees 
of the society. The directors announce that they have fully con- 
sidered the question of declaring a dividend for the ~~ ear, but 
after mature deliberation they consider that a sum of not lees than 
£6,000 should be carried toa guarantee fund, and to make up this 
sum they have given up half of the fees to which they are entitled. 


LEEDS TRAMWAYS.—A dividend at the rate of 6 per cent. per 
annum for the half-year ending June 3) is declared. 


LEIPZIG TRAMWAYS.—The report for the year ended June 30 
shows receipts amounting to £86,148, and expenses to £63,683, as 
against £77,604 receipts and £55,982 expenses in the previous 
year. New capital to the extent of £33,750 has been created by 
the issue of 2,500 new ordin»ry shares of £10 each and 350 4 per 
cent. debentures, third series, of £25 each. The sinking fund has 
been increased by £4,675, and now stands at £29,179, against 
which £29,150 debentures have been purchased and drawn for pay- 
ment, and £27,900 is now in the company’s possession. After pro- 
viding for debenture interest, the interim dividend and sinking 
fund, and all other charges, there remained a net profit of £7,440, 
out of which a dividend is recommended at the rate of 4 per cent. 
for the six months on the preference and ordinary shares, which, 
with the interim dividend, makes a total of 7 per cent. for the year, 
leaving £1,444 to be carried forward. 

LONDON AND 8ST. KATHARINE DOCKS.—-The revenue for the six 
months ended June 30 was £160,835, and the expenditure, inclusive 
of interest, £11,862, or a net revenue of £148,973. The amount 
payable for interest on debentures, loans, &c., was £65,914, leaving 
a balance of £83,059. The dividend at the rate of 44 per cent. per 
annum, on the company’s preference stocks, will amount to 
£36,450, leaving a balance available for a dividend on the capital 
stock of £46,609, out of which the directors recommend a dividend 
of 1} per cent. per annum, tax free, amountir g to £43,175, leaving 
a surplus to credit of reserve fund of £3,433. After payment of the 
dividend there will be a reserve of £261,606. The amount of out- 
standing charges on June 30 last was £58,154 The report states 
that the directors regret that ther are unable to report improve- 
ment in the ve'y unsatisfactory conditions a8 to abour at the 
docks which have, as a rule, existed since the strike of laet autumn, 
The shipworkers, especially, appeared determined to give as littls 
labour as possible in return for their enhanced wages; and by the 
frequent strikes of gangs, often on most insufficient grounds, great 
delay occurs in the discharge of ships, to the serious detriment of 
merchants and shipowners, and injury to the general interests of 
the port. 

LONDON STREET TRAMWAYS.—The report for the half-year ended 
30th June states that the net revenue, added to £882 brought for- 
ward, makes the amount to thecredit of revenue account £13,364. 
The directors propose to transfer £3,000 to “repairs and renewal 
account,” and pay a dividend at the rate of 6 per cent. per annum, 
tax free. The dividend for the corresponding half-year in 1889 
was at the rate of 5 per cent. per annum, and only £2,500 was 
transferred to ‘‘ repairs and renewal account.” The £1,244 will 
be carried forward. The number of miles run was 1,215,265, against 
1,157,856 ; the number of passengers carried being 12,020,056, 
against 10,763,412. 

MASON AND MASON. —The directors recomme id placing to reserve 
the amount of £1,000, the payment of a dividend of 6!per cent. 
per annum upon the preference capital, a final dividend upon the 
ordinary shares at the rate of 18 per cent. iad annum, payable on 
August 8 next—which, with the interim dividend, is equal to 14 
per cent. for the year—and the carrying forward of a balance of 
£3,396. 
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METROPOLITAN RAILWAY CARRIAGE AND WAGON.—A dividend 
of 10 per cent. per annum for the half-year ended June 30, and a 
bonus of 10 per cent. on the paid-up capital is recommended. 

MILFORD DOCKS.—The report for the past half-year states that 
the dry dock has been on sufficiently to accommodate 
vessels of the length of 550 feet, and a screw steamer of 1,063 tons 
has since been docked and undergon2 extensive repairs. Arrange- 
ments have been made for leasing a site of land on the company’s 
property for the purpose of erection of a building for the storage 
and manufacture of ice. During the half-year 1,727 vessels with a 
tonnage of 128,025 entered the docks. The quantity of fish landed 
and sent away by railway was 4,322 tons, as against 1,907 tons for 
the corresponding period last year and 3,330 tons for the 
second half of that year, and the coals received by railway were 
6,931 tons, as against 2,236 tons in the first and 3,001 tons in the 
second half of last year. Since the last report a new trade has 
yresented itself, a ship of 1,049 tons having entered the docks to 
load for Singapore a cargo of 1,550 tons of coal from the Hook 
Colliery, a colliery connected with the docks by water, and about 
six miles distant. 

MINT.—An interim dividend for the six months ending June 30, 
at the rate of 6 per cent. per annum, will be paid, less income-tax, 
on August 15. 

MILLWALL DOCK.—A dividend on the ordinary stock for the half- 
year at the rate of £3 per cent. per annum, being the same as for 
the corresponding half-year of 1889, will be declared. 

NORTH METROPOLITAN TRAMWAYS,—The report for the half-year 
ended June 30th states that the gross receipts amounted to 
£201,425, and the total expenditure to £149,788. The balance, 
together with £5,026 brought forward, is £51,607. It is proposed 
to pay a dividend at the rate of 10 per cent. per annum, being 10s 
per share on the 102,200 fully paid-up shares, subject to deduction 
of income-tax, £507 being carried forward. The number of 
passengers carried was 34,839,486, an increase of 3,256,960. The 
expenditure on the maintenance of the permanent way, including 
the reconstruction of three-and-a-quarter miles, amounted to 
£16,100, the whole of which has been charged to revenue account. 
The bill introduced into Parliament this year for authorising an 
increase of the share capital to the extent of £100,000, and also 
for the use of electricity as a motive power for propelling the cars 
throughout the system, received the royal assent on July 4. Appli- 
cation has been made to the local authorities for consent to work 
some of their lines by this power. The arrangements entered into 
with the General Electric Power and Traction Company (Limited), 
referred to in the last report, for working the cars on the Barking 
road section are in operation, and during the last half-year they 
have run 44,047 miles. At the meeting a resolution will be sub- 
mitted for the approval of the shareholders, authorising the 
directors to exercise their borrowing power to the further extent 
of £25,000. 

RYLANDS AND SONS.—For the half-year ending June 30 a surplus 
of £74,255 is shown. It is proposed to declare a dividend at the 
rate of 6} per cent. per annum, tax free, payable on August 12. 
This will leave £27,980 to be carried to the credt of the reserve 
fund, which will then stand atu £360,750. 

SAMUEL ALLSOPP AND SONS.—The report for the year ended 
June 30 shows a profit of £140,106, against £174,795. The pay- 
ment of £49,600, the interest on the debenture stock, reduces this 
amount to £{),606. The dividend for the first half of the 
year on the preference stock, and an interim dividend on the 
ordinary stock at the rate of 34 per cent. per annum were 

vaid in regular course, these payments absorbing £52,250 and 

tens a balance of £38,356, to which must be added £11,975 
brought forward, making £50,331 available. Out of this, £33,000 
has been taken to meet the dividend on the preference stock to 
June 30 last. The directors propose that £5,000 should be taken 
from the reserve and added to the balance, raising it to £22,331, 
and that a dividend on the ordinary stock for the half-year be 
declared at the rate of 3} per cent. per annum, payable on 
August 22. This will absorb £19,250, and leave £3,081 to be 
carried forward. The directors have thought it desirable to make 
the above recommendation, as, for reasons which were discussed 
at the special meetings, they consider that the business of the past 
year has been unfavourably affected by exceptional circumstances, 
including the maintenance of the additional beer duty, which was 
originally imposed as a temporary measure. The report goes on to 
state that the sales during the past year have been maintained in 
spite of the adverse influenceof reports prejudicial tothe company’s 
business, and the directors take this opportunity of remioding the 
stockholders that their co-operation in furthering the common in- 
terests of the business is essential to the success of the company. 
The changed circumstances of recent times have necessita the 
reversal of the free-trade policy so successfully adhered to during 
— years past, and the directors entirely agree with the views 
of the committee of investigation as to the necessity for raising 
further funds, having regard not only to the frequent opportuni- 
ties which now present themselves for securing further trade, but 
also to the risk of losing business through any reluctance to make 
such loans as may reasonably be asked for. For this purpose they 
contemplate using their borrowing powers under the articles of 
association, and, should these be found insufficient, they will come 
to the stockholders for such additional powers as may seem to be 
necessary. When a new issue of debenture stock takes place the 
directors will, in the first place, offer the same to the proprietors 
of ordinary and preference stock. Meantime, further money has 
been placed at their disposal by Lord Hindlip, Mr. Townsend, and 
the other two directors who were partners in the late firm, to be 
employed on similar terms and for the like pretense as the funds 
provided by them and equally at the risk of the lenders. 

The directors have to announce with regret that Mr. A. W. 
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Gadesden has resigned his seat on the board. Mr. James Brad. 
ford—a member of the committee of investigation and a 
holder of stock—has been offered and has accepted the seat thus 
vacated. 

SMALL FARM AND LABOURERS’ LAND.—The report for the year 
1889-90 states that the adaptation of the large farmhouse and sur. 
rounding building at Foxham to the purposes of small holdings 

esented great difficulties, and, although 50 acres are rather 
Sepa what has hitherto been let or sold in one lot, the director 
are of opinion that this sale to the occupying tenant was a y 


proper realisation of the chief object of the company—namely, the 
multiplication of freeholds in land. The completion of this sale 
enabled the company to realise some of the profits on the Foxham 
estate, and to pay a dividend of 4 per cent. in December last fer 
the year 1888-9. Reviewing once more the experience gained by 
the operations of the company, it appears that there is plenty of 
demand to rent small plots of land by local men, provided it is con- 
veniently placed in regard to their homes, and is let at a fair rent. 
But there is little inclination at present to purchase, and s 
cannot be attracted unless a good house and buildings are already 
provided for them, with land up to 25 acres or thereabouts. The 
directors, in view of the general income of the company from land 
let, recommend a dividend on the subscribed capital at the rate of 
2 per cent., free of income-tax, for the year ending June 30, 1890, 
payable on the, lst August. 


SOUTHAMPTON DOCK.—For the half-year ended June 30, 1894 
net revenue, after payment of the interest due on July 15 uponthe 
debenture capital, and all working expenses for the half-year ended 
June 30, 1890, and transferring £1,500 to the suspense account, 
amounting to £12,301 is shewn ; and adding the surplus brought 
forward from last half-year, there is atotal of £14,725 available, 
The following dividends are recommended, viz :—On Consolidated 
Preference stock at the rate of 4 per cent per annum, payable on 
August 9; and on the Ordinary stock, at the rate of 1 per cent 
per annum, free of income-tax, payable on August 19, leavinga 
surplus of £2,019 to be carried forward. 

SOUTH STAFFORDSHIRE WATERWORKS.—A dividend for the half- 
year ended June 30, on the ordinary stock, at the rate of £5 108 
per cent, per annum, free of income-tax, is recommended, carrying 
forward a balance to the credit of next half-year amounting to 

°1,635. 

“am CONVERSION AND INVESTMENT TRUST.—The directors of 
this trust have intimated that the dividend declared for the past 
half-year by the North-Eastern Railway Company will, after pay- 
ment of the ha'f-year’s dividend upon their Three per Cent. first 
charge preferred stock (North-Eastern Consols), permit of their 
paying for the year ended June 30 last, upon their Deferred Charge 
stock (North-Eastern Consols), a dividend at the rate of £2 17s 6d 
per cent. The dividend will be payable within 14 days of receipt 
of the dividend from the North-Eastern Railway Company at the 
National Provincial Bank of England (Limited). 

SUMATRA TOBACCO.—An interim dividend of 74 per cent. has 
been declared. 

TRHRELFALL'S BREWERY.—The report shows a gross profit for 
the year ended June 30 of £101,791, and, after writing off for de- 
preciation in the value of freeholds, &c., £13,699, leaves a net 
profit £88,092. Out of the profits for the year the directors take 
£12,382 for the reserve fund, and, after deducting £26,780 for 
interest on debentures, &c., there remains £52,327. he directors 


commend dividends of 6 per cent. on the preference, and 10 per | 
a Ee 5 This will absorb | 


cent. on the ordinary shares for the year. : 
£48,001 (on account of which interim dividends amounting # 


} 
| 


| 


| 


£22,500 have already been paid), leaving £4,326 to be carried | 


forward. ri 
WEST COAST OF AMERICA TELEGRAPH.—An interim dividend of 


3s per share in respect of 1890, tax free, was declared, payable | 


3ist July. 


WILLIAM M’EWAN & CO.—The accounts to June 30 show a profit of | 


£109,101. After payment of the 5 per cent. dividend upon the 


preference shares and interest on the instalments of the purchase | 


price of the business, the directors have decided to pay a dividend 
of 10 per cent. on the ordinary shares, placing to reserve fund 


£30,000 and carrying forward £1,989. 
MINING COMPANIES. 


ELKHORN MINING.—The Commissioners of Inland Revenue have | 


entered into an agreement with the company for the composition 


of the stamp duties payable on transfers of the shares of the com- 
pany. Transfers executed on or after the 10th July, 1890, will be 


exempt from stamp duty. ; 
GYMPIE GREAT EASTERN GOLD.—The directors have received % 
cablegram giving the result obtained during the past month, vis : 
—‘** 24 days : 600 tons 655 ounces, £2,300 value, £1,250 profit. 
MOUNT ALBION SILVER.—The company have received the follow- 
ing telegraphic advices showing work done during four weeks 
ending 12th July :—‘395 tons ore raised containing 19,000 0 
silver. 224 tons ore smelted containing 8,300 oz silver, producing 
43 tons silver lead bullion containing 7,700 oz silver. Shipped per 


‘ Almora’ 38 tons silver lead bullion containing 5,600 oz silver, and 
32 tons ore containing 5,000 oz silver.” 


MOUNT MORGAN GOLD.—Messrs Laughland, Mackay, and Baker 


have received the following telegram :—‘‘ We 


Saturday, being dividend of ls 3d per share 


pay £62,500 next 
July.” P 


r 


NEW COMPANIES AND CAPIT 


AL. 
BANK OF NEW ZEALAND ESTATES.—The letters of allotment we? 
posted yesterday (Frida 


). 
IND, COOPE, AND heater of allotment and 
cants for the debentures were posted on July 30. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Although not without occasional, and in some localities, even 
rather frequent, showers, the weather has been?decidedly fine for 

roduction during the week. The mornings have for the most 
part been cool, but the temperature has invariably risen during 
the day, with frequent bright sunshine, and the warmth has often 
continued well into the night. Much benefit to the grain crops 
must have resulted, and the reports in many instances read more 
hopeful with regard to the further good that may be expected if 
the fine weather should be prolonged. Of this, prospects for the 
moment at least are promising, as the latest forecast states that 
the only change at present indicated is ‘‘ some increase of tem- 
perature over England,” which is very desirable. But the 
mischief of the bad weather that preceded it, if modified, is not 
effaced from the agricultural outlook, and is still sufficiently serious 
to maintain the previously firm condition of the leading grain markets 
inthe kingdom. In the agricultural centres, the increasing scar- 
city of English wheat enhances the value appreciably. In the last 
weekly oflicial return the — price was raised Is 2d, making a 
rise of 5s 4d per quarter from the lowest average this year, which 
occurred in the return of February 15th. But fine qualities of 
native wheat range fully 5s per quarter above the average, and in 
some instances even more. Foreign wheats on the principal im- 
porting markets have hardly followed with further hardening 
prices during the past week, but they have as a rule firmly upheld 
the previous advance. In fact, white wheats, including New 
Zealand and Australian, could hardly be bought, except at an 
advance of 6d per quarter. At Mark Lane, however, there have 
been rather large receipts of wheat from Russia, which render 
buyers for the moment rather shy of red wheats, the commoner 
grades of which could hardly be sold, except at easier rates. The 
cargo trade, though not so active, has been firm throughout. 
Californian wheats have sold at 38s for prompt  ship- 
ments; Danubian, prompt despatch, at 34s, and fine, ditto, 
August shipment, at 35s ; fine Ghirka Azima wheats have realised 
36s. Some business has been done in No. 2 club Calcutta, 
on passage, at 34s 3d ; July-August shipment, via canal, at 34s 6d, 
and May shipment, via Cape, at 34s 9d. Soft red Calcutta near 
has been sold at 32s 6d, and white Kurrachee, for Hull, at 34s 3d. 
There has been throughout the week a very steady demand for 
flour from country millers, good useful bakers’ grades of American 
being most in favour, and for which very full prices have been paid. 
The usual statistical returns have not been against prices. Imports 
of wheat and flour into the United Kingdom have been liberal, 
but the deliveries of home-grown wheat from farmers being small, 
the week’s egeregate of fresh supplies have not come up t? average 
requirements. The supplies of breadstuffs at sea have not varied 
materially from those of the preceding week. American ship- 
ments have been rather larger of wheat, but of flour smaller ; of the 
former 162,000 yrs were shipped. 74,000 qrs from the Eastern and 
52,000 qrs from the Western seaboard are for the United Kingdom, 
making a total of 126,000 qrs against 68,000 qrs in the preceding 
week, and 61,500 in the corresponding week last year. Of flour, 
117,000 bags were shipped, 105,000 bags being for the United 
Kingdom, against 130,000 bags in the preceding week and 133,000 
in the corresponding week last year. There has been a very strong 
market for maize all the week, and prices have sustained a con- 
siderable rise for flat corn in all positions. On the spot there were 
buyers at 20s, sellers asking 20s 2d to 20s 6d. Round corn is 
dearer, though in a small degree. For arrival, Danubian, August 
shipment, has been sold at 19s 104d, and on passage at 19s 104d 
and 20s. Galatz Foxanian, 20s 44d.~ American shipments of maize 
last week were 185,000 qre, of which 100,000 qrs are for the United 
Kingdom, against 83,000 qrs in the preceding week, and 124,000 
in the corresponding week last year. The advance in the prices of 
maize have helped those of all other feeding stuffs. Oats are quite 


dearer, and barley, beans, and peas also rule in favour of 
sellers, 


a The following table estimates the home consumption of wheat 
1886 the harvest year 1889-90, contrasted with 1888-9, 1887-8, and 





























Imports. 1889-90. 1888-9. | 1887-8. 1886-7. 
Wh. j cowts. ewts. cwts, cwta. 
Flour. (47 weeks to July 19)............... 54,181,500 54,333,000 44,457,950 47,674,380 
” a? > eletiadioae. | 14,665,000 13,019,090 16,234,320 11,306,420 
| 68,846,500. 67,552,009 60,692,270 68,980,800 
Add week ending July 26-—Wheat...... 1,217,600 1,071,000. 1,184,000. 1,758,410 
el ehiineeietcienlieatc ence. cinema 214,900 259000 356,600 245,540 
ae Total imports 48 weeks ........, 70,279,000 68,681,000 62,232,870 60,979,750 
Cxporte—Wheas .....cisciscersssccseeee | 210,000: 305,000 511,000 470,000 
ec keteiaidiaiiantee tate ans 124,000 128,000 163,000 135,000 
Net imports..........cccscesececeseee | 69,045,010 68,248,000 61,558,870. 60,374,750 
Add to this the estimated sales of te read 
Brown wheat ooo... cecesees | 44,545,900. 34,280,000 38,678,000 31,680,000 
Forty-eight weeks’ home supplies ...... 114,490,900 102,473,000 100,236 870 91,834,750 
Average price of English | | ( 
wh ‘fae Te e. ££ we ed 
GE arrrcunnsmien| 36) 90 se | 68 
ao peed eon a Te eae eh? Cee 
. ‘“pbushels. bushels. bushels. bushels. 
Visible supply” in U.8. centres..........18,392,00) 12,135,000 22,190,000 88,182,000 
do = in cwts... 9,825,000 6,501,000 11,390,000 17,749,000 
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COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended July 26, 1890, and for the corresponding week in 
each of the years from 1889 to 1886. 





QuaNTiTiRZs SOLD. 








| Wheat. ; Barley. | Oats. | Wheat. Barley. ; Oats. 
1 | _qrs bsh! qrs bsh, ars beh, sd ed, ed 
July 26 7,355 0 | 180 7) 2885 2] 35 0 2 2 | 1910 
19... 28187 1 9 7/ 2650 0| 3310 246 | «219 6 
12 31,829 2 | St 3| 2466 5) 33 2 4% 2] 19 4 
5 84,343 1 | 115 3} 3000 2) 32 8 226 | 1910 
June 28... 45,940 5) 305 0! 3970 3/ 32 8 % 0! 1a 6 
21 44,229 0 | 527 3 | 4,125 5; 32 9 211 |; 1911 

anti | j | 
1889......00. | 45,745 7) 1,02 1 1,869 1, 30 0 %® 0 1910 
FO eo oancss | 23,209 1 45 4! 7247! 33 6 a6} “Sere 
I cocnibens | 94,500 2 | 281 3| 2567 3, 8 3 2. 8 171 
1886 | 37,791 7! 424 3!) 134 0! 32 0 25 10 20 7 


The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the 
week ended July 26, 1890, and in the corresponding week of 
1889 :— 













antities.——, 
“7800. 1889. 
An‘mals living—Oxen, bulls, cows, and calves...... number 14,131 ‘ 9,614 
NN SAMIR cicesuntuangesaarvadscansseseneesgaxeastane ‘ 6,779 11,634 
SOU: ccauhie: “. bbueenbsintiambecncescamseunssnanteoapers nes “ 16 516 
Ny ooo vccncinvccnaigavasdrescesentuhursennsaenns cwts 73,507 68,683 
BOGE; CRINGE ANG BECO. 00. cccccsecsrsscicsanedsdesonvevesee ne 42,021 34,221 
I <5 bicthnse vyedvesenrnbtandchinks as Cenbeicensonditometiatons ” 29,9385 eo. 36,850 
Meat unenumerated, salted and fresh.,..........0+ 2 736 “os 646 
te ” DUNRNG OE ovina icsnioseaqestvesrs a 13,189 «. 8,910 
NN IIIS < Ub so cnscakacacsveauertheeseahaxaveseemikens ee 8,842 25,321 
Pork, salted (not hams) and fresh..............ssee0e “a 4,678 6,464 
PORIEEY BG GAIID 6c cncescscciccvecssssecessesceserejavesaccsvinaercesey £ 2,089 ooo 3,795 
III i. iclknnenteadeiansnnengnet ie wenedénsmadues teebusanieeenniiile cwts 208 oe 426 
tien ‘td 38,335 we. 41,408 
a 18,405 22,825 
‘ 85,353 ee or 

E reat hundred 197,376 «. 136,% 
Lard Beh iat dh thing Wekihannseiahadaibanrteded : emai cwts 30,839 =, S16, 991 
Vegetables—Onions raw .........cccccsccsscscsseereseseneeees bushele 46,800 .. 75,053 
isle. fancaicercseridevintecdbtansiddchsummacabecees cwts 1,171 .. 16,736 
EA EN ee Re ae 2 22,375 18,151 
Corn, grain, meal, and flour—Wheat.............ssssseeees cwte 1,217,594 1,070,563 
MNT ois sanycta sis iaeeateoviasitix << || eT 250,598 
MINING doneesscaedansascsesccckesepseoreses » 201,602 405,308 
WI oda sob < sans Gicedncanenstarasouddvesdehbeekecaadeveduacten Be 23,405 18,304 
NE io cine ceria aicak onan tndnnsacendeaceoameebeyewelee 116,077 78,461 
BIMIIING icc eisai sovmendscdcaes powigsniaiiomntensindeesialans »  =:1, 494,611 « 979,797 
TEE BIN TAGE ins civscsendscossescnude.nnces iene BS 214,599 ee, 258,127 





THE IRON AND COAL TRADES. 


Prices in the English iron market has been well maintained 
during the week, but trade seems to be rather quieter. The 
Glasgow warrant market has been firm, and improvement is looked 
for. Quotations to-day (Friday) have been 46s 03d to 463 14d cash, 
463 3d to 46s 4d one month ; buyers 46s Id cash, 46s 3d one month ; 
sellers 463 13d cash, 46s 4d one month. There is not much doing 
in Scotch makers’ iron. In the North of England the pig-iron 
trade is steady. Business is dull at Newcastle and in Lancashire, 
but there is more life in East Worcestershire and South Stafford- 
shire. The quotation for hematite warrants during the week has 
been from 53s 3d to 53s 6d cash, and some large transactions have 
taken place. The finished iron trade is rather better. The bi- 
monthly return of Mr Waterhouse, the accountant to the Board of 
Arbitration for the North of England manufactured iron trade, has 
been published since our last issue. It gives the net average price 
of bars, angles, plates, and rails for May and June at £6 9s 114d 

rton. In the previous return the price was £6 163 5jd. This 
is a reduction of 63 64d per ton in the two months, and will reduce 
the wages of ironworkers, according to the sliding scale, to the 
extent of 24 per cent. Wages had gradually risen previously 25 
per cent. above the minimum. The production, owing to the 
reduced output of plates and angles, was 43,747 tons, as 
against 50,000 tons in the previous two months, and 53,000 
tons for January and February. In the steel trade there 
is a good demand for rails, quotations in the North-West 
being £5 to £5 5s for heavy, £6 for light, and £7 to £7 10s for 
colliery sections. Blooms, billets, and slabs, are still active, 
blooms being £4 17s 6d, billets £5, and slabs £4 17s 6d. There 
are some few new shipbuilding orders; the outlook is more 
encouraging. Writing on the foreign trade, Jron says :—The 
in larger market continues flat. Orders are now so scarce that 





the r works are thinking about reducing their production. — 
If anything, the French iron trade is rather better. The Paris 
market is still weak, plating iron and merchant bars being sold to 
consumers by some dealers at 175f. On the other hand, the 
syndicate of merchants uphold their prices as follows :—Merchant 
coke iron, 180f; plating iron, 185f; plates No. 2, 220f. 
In the Nord iron continues to be sold at 170f. In the Ardennes 
and Haute - Marne there 4, * Somer tone, yale neve 
their order books pretty fu ere is much irregularity 
in the prices of elaine in the Meurthe-et-Moselle, owing 
to the reserve of the Comptoir métallurgique in pub 

the official price list. —The German iron market shows no improve- 
ment. Business in general is dull, and eo for the most part, 
are weak ; but there are a few inquiries for finished iron. 
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The coal trade at Newcastle continues very animated. Best 
steam are quoted 10s, secondary 11s to 12s,and smalls 7s 6d. Manu- 
facturing are bought readily at 14s. Households are dull. In 
South Wales the disturbance in the labour market is interfering 
with trade, which would otherwise be good. Cardiff quotations 
are:—Best coals, 14s 3d to 14s 6d; second qualities, 12s 9d to 
138 6d ; and small, 8s 3d. On the London Coal Exchange to-day 
(Friday), house coal was firm, last prices being, Wallsend : 


Hetton, 198; Lambton, 19s; Tees, 19s; Hetton Lyons, 18s; 
Wear, 18s. 
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MANCHESTER, July 31. 
The Manchester market has been very firm, without much 
animation in any department. India and China merchants are 
doing less, higher prices and difficulty of delivery standing in the 
way of business. At the same time confidence is general that 
values are on a'safe level, and likely to be maintained for some time 
to come. Buyers for Home and smaller foreign outlets have 
operated cautiously, and altogether their purchases will not have 
reached an average amount. All descriptions of fine goods have 
shown a tendency to harden, and in the sales effected, full prices 
have been paid without hesitation. Common makes of cloth do 
not improve, and appear to be little affected either by a rise or fall 
in cotton, In yarns, spinners have not been able to sell much at 
existing quotations. The only feature is the exceptional demand 
for Japan, and moderate trade in 40's mule for India. We hear of 
only small sales for the Continent. Manufacturers have done little 
beyond supplying immediate requirements, and orders for distant 
delivery have not frequently been met with. Quotations, how. 
ever, keep perfectly steady, and there is no pressure to sell in 
direction. There is no change to-day in the state of the market, 
but the demand at current rates has again been quite small 
Although the advance in the Bank rate to 5 per cent. was unex- 
pected, it does not appear to have had any pvejudicial influence. 


(I.) Comparative Statement of the Cotton Trade. 











































THE COIrTON TRADE. 


LIVERPOOL, July 31. 


The cotton market has been quiet throughout the week, but 
prices are firm, and in some descriptions quotations are advanced 
fs per lb. The Bank rate has this day been raised from 4 to 5 
yer cent. Sea Island has been neglected. In American a moderate 
Seems has been done, but prices have a hardening tendency, and 
quotations are advanced ¢,d per lb. In Brazilian a good business 
has been done at firm rates. Egyptian has been in limited 
demand, without change in prices. Rough Peruvian continues in 
moderate _ at unchanged prices. Smooth sorts are 
advanced yd per lb. Quotations of African are ?,d per Ib 
higher. East Indian has been in fair demand at generally steady 
rates. 

‘‘Futures.”—-The market has been quiet, with the tendency of 
prices in buyers’ favour for near positions. The closing values 
show a decline of 2-6id per lb for August and September deliveries, 
while new crop positions show no change from last week’s Circular 


| peice Previous Weeks in 1890. 
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‘ lsd eodied od edieda 
rates. The closing values are— Delivery : American, any port, |.m.c., | Raw Cotton—Upland middling......perlb 0 Gif 0 6% 0 6% 0 €; 065 06 4 
August, 6 37-61d; August-September, 6 32-64d to 6 33-64d; ~ Ditto, good middling......... 0 Gig U 63 UGix U 6B Ob 0 4 
September, 6 32-64d to 6 33-64d ; September-October, 5 63-64d to ea eee suanienes : ; _ : sf : 8 . “ 67 | 
6d ; October-November, 5 55-64d ; November-December, 5 53-64d ; | yarns—No.40 Mule-twist fair,2nd quality 010 0 10.6 9% 0 9} 6 9} 0 
December-January, 5 52-64d ; January-February, 5 52-64d; — No.3 Water-twist . ditto | 0 A € 916 8 6 82 0 si 6 
February-March, 5 53-64d: March- il. 5 54-6 5 AP. . | 26-in, 66 reed, Printer, 29 yds,4 lbs20zs 4 14 4 15 4 16 4 145 4 
en ae ' ch-April, 5 54-64d to 5 55-64d 5 | in" 79 feed, ditto,” Bibs 2ozi 6 1's 165 1 5 1h 5 1S 
April-May, 5 56-64d per Ib. 80-in, 60 reed, Gold End Shirtings, 87}. | | | 
The amount of cotton forwarded this week is 55,970 bales, and yards, 8 Ibe 4 O28 ....csccccescssesserensene| 7 457 42)7 6b 7 44-7 497 OT 
actually exported 2,022 bales. The decrease of stock this week is ot eae eo ° 028...... 83 8 3 8 3 8 8'8 4 ; i 
23. 1¢ ae sales 315 : hich 2.9. 40-in, 72 reed ditto ditto, 9lbs 5ozs..... 9 3 9 3,9 3 9 19 9 ? 
3,590 bales. The sales amount to 43,150 bales, of which 2,240 are 89-in, 44 reed, Red End ‘Long Cloth, 36) | 
on speculation, and 1,150 declared for export. SCM ca: sdntdssidecikulehiteidoahadeaves 16 31'6 31:6 3:6 3'6 3:68 
August Bank Holiday.—The cotton market will be closed from - ~- — —= ———— 
4 p.m. on Friday, August Ist, until the following Wednesday i i i 
morning, August 6th. (II.) Comparison with Previous Years. 
oy PRICES CURRENT. / 8.2 shac get | P ten | Corresponding Week in 
; ¢ S Same Period 8 P Ju'y31,| . —— 
shite z é | = 1859, — “ysvo.’| 1889. | 1888. | 1887. | 1886. | 1885. 
scriptions. : jnnitpaianas caaeibetete iid Ext ae 
s g 3 3\% & § Zu ¢ xy ES isd |sdied e ais Aiea 
Oo fn Ss ’ Pas) i (Os! = Raw Cotton—Upland, middling...perlb 0 6), 0 64 05% 6 54 V5 
a a\% |e a ern) ee ee oe =e Ditto, good middling ...... 0 Gia t 6h 0 53 0 £30 orf 0 
{ | { _ Pernambuco fair ............ 0 68 | 0 GEO Site U Sik 6 5% 0 
American ai a4 '4i\4/{4ia4iiaiaialdi aie em Ditto, good fair. 0 7 | 0 6 O Gra O 5ie 0 Ste O 6 
Sea Island...per Ib. oon 15 16 17 | 21 }: 14 | 15/17 | 126 133 16 Yarns—No.40 Mule-twist,fair,tndquality  v 10 , 0 9} 0 sh OH sf 0 3 0 
Florida ditto......... WL 125 | 13) 13h | 1h 148) 12 13 14h | Lig 12) 18 — No30Water-twist, ditto 09 |0 oO S$ 0 8 O TRO 
ord G.O. L.M. Mid. G.M. MF.) G.O. L.M G.M.G.0 L.M/G.M | 26-in, 66 reed, Printer, 29 yds, 4 lbs 20z8' 4 14 ja hao 40 4 8 
American .......+ G16 ie 6% bie G8 7) 51s Gis 6h)... ... | . | 27-in, 72 reed, ditto, 5lbs20z8' 6 14/5 if 60 50 560% 
Brazilian. Mid M.b Fr. G.k Gd Fne|M.t. Fr. Gd. M.F Fr.'Gd_ | 39 in, 60 reed, Gold End Shirtings, 374 7 
Pernambuco, &.... «=. tre 62 7 Tie .. | 6h 68 -| 5h Sid) PORK, BUDD 4 ORB v5 ssscsnneseossevnnsenves | TY 8h 17 16 6 1,8: 915 i ‘3 
Ceara, &c. . 65 GR EC... |, Gre 6y% | Si 52 |... | €0-in, 66 reed, ditto, ditto, 8 lbs 12 0z3...' 8 3 | 7 104 7 7 457 7 9 
Paraiba ....... oo 1 Cf 68 7h {| o- 61% 53 52... | 40-in, 72 reed, ditto, ditto, 9 lbs 50z8...,9 3 |9 8 8104 8 9 8 6 8 
Rio Grande ......... tees wo | ane |... 58 | .. | 80-in,44 reed, Red End Long Cloth, 36 , 
Bahia, Aracaju,&c. 6. we aes . i FS fe NN ciate alaalatiacnec ahah }6 3 |6 14606 0,5 9 5 
EE ccs caheart-ok » | Of 68 F | TR) |) Ore Oh 4. | Sb! BH... | 
Maranham.........0. | 200 | + | os | ove | ose | coe || Ors: Gre) .. | 54 | OF |... 
Egy slan—Gallini |...) ...| ..| 8 | 9 |80 || . |... ( Ob) .. |. | OF 
ae — ews 44 66 7 72 7th 8} 6h Th OS | SE BIR) 6g 
itto White ...... bit Accebe. E cae pie Mic Tt eM, ea ee 
Smyrna,Greek,&c. ... 43 BF 5% 6 6} || 48 Sra 5;%) 48 bre 5% T H E W 0 0 L T R A D E. 
est Indian, &c. | j | 
Fiji Sea Island...... oo | oe (1B 18, 16 AT | wm | 2b 15 |... 1S. [18 The wool trade has been very slow the whole week. There ate 
Tahiti Sealsiand.. ... -- | 10 | 208 (218/12 |! ... | 10/223 |... | 83} O8 2 ee : 3 ; . . to | 
Peruvian—Kough .. .. | «. 8h Oh «OO%! we) OTE O7HR) we Gre. 7Q_ | SOME inquiries, but prices in the country will not permit business” } 
DittoMod Rough .... ... | 7h St 8H ... | 618 TA 7H 6 64/78 is | 
Ditto Smooth ... |. GA Gig Gid 64 Gig) Gre GO Gh) 5h | BE | 54° | OC Aone without loss. sie | 
nm Sealsiand ... 0... | ob = 1g 125 |, .. m i) ee u Our Bradford correspondent writes :—There is rather a sluggit | 
erie cis son: | tae 5 os ay | Pe 5 eg it ; . hie . : } 
East Indian. F GF. F.G. FGA FG, Fne.| G.F. F.G sald F. be 8 by feeling throughout our market, but its condition is healthier and 
Surat—Hingungh’t | ... | 63] ... | 68) .. | Gali Shi .. | 1 abt wd » con y Merino } 
Gianed Ueerwor | é%| oi8) Sih, 6h) | a bah) 4 ‘i | 26 the tone more confident than before the London sales al 
M. Gin'd Broach wal el b2 btR, 5 5k O68). | 4g | wools, which advanced during the sales, are, however, agala 
lerah ......... 4 485 48) ag) 58!) 42 4a ats 2 sa . : 
Semayrenins 3 aes ‘} H aie se ba || 44 a aig H¥g oF o and very difficult to sell. Crossbreds are more enquired after, # 
oan eth oe) 0S a will bai 4 fie 4t | 4 | consequently firm. English wools are dearer in the growit8 
Veraval, Bc. .....| 33 4h) | Gb! wn | el ae lela |= | districts than here, and staplers are therefore reluctant 0 give 
Comptaty wwe AE ME me) Md owe | ae we | | SE | | way 5 but the demand is slow, except for half-bred wethers 
RII i cieiiranees 3b) 3 Sld tis aby 34 4y%, 3e Bha, 4h 


other small-haired descriptions. There is no animation in the yam 
trade, and any speculative feeling is checked by the ad vance in the 
Bank rate. Quotations are steadily maintained, and machinery # 


6 
Madras—Tinnevily 4/8 Sys) Sf Sve .. \ |, By Be | He OT | a. 
re eS ee ee ek 


Imports, Exports, Consumption, &c, 
1890. 


ies pees. fairly well employed. The piece trade, which has rec ently — 
ales, b : : : 

Imports from Jan, 1 to July 81... 2044858 senna 2316242 | Very Quiet as regards America, is now further affecte d 7 
Exports from Jan. 1 te July 81 wc... ceeceeceeee 195.370 ...rccooree, 269,422 i i 

a 745.120 nas SS South American disturbances. 

Consumption from Jan. 1 to July 31 ........ ....... 2,011,761 


2,026,921 
* The consumption compares with one week more last year, 
These figures show :— ' 
o pumnene of imports somerset with the same date last yearof ...bales 271,880 . 
ectease of quantity taken for consumption Of 4........ccccseesesse,,, 5,16 i . 
A decrease of actual exports of Se ee ee Rarer ynereeebrens en There has not been an active demand for leather during 0 
An increase in stock of ................. ; ; 


Gpnerelsntitaiaenstacchsbshene sivtoboeeiccget SERRE k, but a st i is bei i ight have DO | 
set aialhad a Riand ba bp Nacenes ck WT bane wee ut a steady business is being done, which mig 


The imports this week have amounted to 34,378 bales, and the |” nee map meee had been larger, as soand ani 
quantity of American cotton reported at: sea for Great Britain | 8°4"¢e, especially dressing hides, light English offal, and light @ 
(including cable advices to date) is 15,000 bales, against 19,000 | Skins, which are in request. Prices are firm, with ® hight 

bales at the corresponding period last year. tendency. ue 








THE LEATHER TRADE. | 
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THE SILK TRADE. 





There has been a considerable business done in China silk, and 
prices have advanced. Japan and Canton silks are neglected. 


JUTE, FLAX, AND HEMP TRADES. 





The Jute market does not present any change, and business 
remains inactive. Reported sales do not exceed 10,000 bales, chiefly 
at £13 to £13 10s. KRalli’s marks sold at easier rates, not reported. 

Manila Hemp was unsettled by Monday’s telegrams, advising 
receipts of 19,000 bales and a lower quotation. The market since 
steady, on advices of considerable operations there for America, at 
equal to £31, f.0.b. Fair, to arrive, quoted £34, c.f.i, but little 
daing. 

In Dundee, Flax has met a moderate inquiry, consumers holding 
fair supplies. The high value of the Russian rouble tends to pre- 
vent business. 





COLONIAL AND FOREIGN PRODUCE MARKETS. 


Mincing Lane, Friday. 
Public sales being deferred until Thursday next, business in 
Mincing Lane is somewhat restricted, but the sudden advance in 
the Bank rate has not had any effect upon prices. 


SUGAR.—The tone of the market is hardly so strong as last 
week. Beet of the new crop sold at easier rates, while the present 
season’s remains steady pending later estimates of future supply. 
Operations have not, however, been large. The quantity of Cane- 

rown available is generally rather limited. Crystallised West 

ndia continues plentiful. 6,327 bags, by auction, ranged from 

16s to 16s 9d, being easier, and several parcels sold by private 
contract. A few syrups in the sales realised 12s 9d to l4s. By 

ivate contract, 500 casks Barbadoes sold at 14s 3d to 15s. 
Nothing of interest has occurred in the refined market. The few 
sales eflected in Foreign have been at firm rates. 


Imports and Deliveries of Sugar in London to July 26, with Stocks on hand 
1890, 1889, 1888. 1887. 


Tons. Tons. Tons, Tons. 
Imported ........seee00 133,000 ... 200,400 ... 191,300 182,400 
Delivered ...............s000 149300 .. 178,000 ... 168,800 180,600 
IIE an. sankscccrensas-cerees: | EE ot OR aw ee 78,600 
Stock, United Kingdom 129,000 ... 141,900 ... 276,900 220,900 
Cane Jaggery,perewr... 9/9 10/0 ... 12/6130... 9/0 8/6 9/0 
Good brown West India 13/6 140 .. 19/0200... 10/0 . 10/6 11/0 
Crystallised Demerara... 15/6 17/6 ... 22/6 24/6 ... 17/0 189 ... 14/0 16/6 
Beet, 88 per cent. f.o.b, 13/74 13/9... 20/0 .. 13/10b ... 12/7} 129 
Fine French loavesf.o.b. 16/5 166 ... 23/3 23/9 ... 18/6189 ... 15/0 15/6 
Java afloat Nos. 15tolo 15/0 15/3 ... 22/6 23/0 ... 159 160 ... 13/9 13/104 
Tate's Cubes, No. 1....0 ee ok CE cee, - 19/0 

Mauritius.—At auction, 1,947 bags partly found buyers. Brown 


syrups, 12s ; crystallised, last year’s import, 15s to 15s 3d per cwt. 


Jaggery.—400 tons Palmyra sold at 103, and 250 tons, August- 
September. 


Refined —Prices of stoved goods sustained the improvement last 
referred to, the trade buying to a moderate extent. Pieces met a 
steady demand here. Inthe Clyde the tendency is in favour of the 
sellers. Foreign refined has been firm, although quiet, pending 
the settlement of the terms of contract. Fine cubes quoted 


lis 6d to 18s. French loaves, 16s 3d, f.o.b. French crystals, 
15s 44d to 15s 6d, c.i-f. 


_ Beet Sugar.—New crop has barely maintained last week’s quota- 
tions, with a quiet market. For German 88 per cent. 12s 3d 
paid for October-December shipment. This season’s in moderate 
supply, and comparatively firm. August shipment, 13s 7}d to 


138 9d. Ready Beet about the same. Refiners do not seem 
desirous to buy the latter. 


To-day, 2,306 bags West India, by auction, went at Tuesday's 
prices, 


RUM.—Sales this week are reported at 50 puncheons Jamaica. 


COCOA. Supplies continue light. 347 bags Trinidad, by auction, 
went without change from last week’s quotations, middling and 
Rood, 62s to 66s ; fine, 77s to 783; superior, 97s; some lots out of 
Condition, 553 to 558 6d. 262 bags other kinds part sold: Grenada, 
558 6d to 60s ; Jamaica, low, 50s to 50s 6d ; St Sate: 58s. 54 bags 
Laylon, part sold, at 95s. 523 bags Foreign were bought in. There 


4s not been any reported business by private contract, and the 
market is without animation. 


COFFEE The market has been firm on the spot. Supplies pore 
moderate, and will be further reduced when the autumn deman 
— in. Rio for delivery is higher, with more activity. September 
shows the greatest advance. The rices in Brazil continue high, and 
receipts very moderate. 49,929 bags Java, 327 cases Padang, 
ate declared for public sale by the Netherlands Trading Company 
a the Sth inst. Good ordinary valued at 543 cents. At auction 
= 169 casks 16 barrels 45 bags Ceylon brought high prices for 
ory kinds : middling to fine bold, 104s to 1092 6d ; small in pro- 
fertion. 345 bags Liberian: Ceylon 87s 6d to 91s 6d; Johore, 
Nawd0.92s. 492 bags East India were chiefly in small lots. 
bought Mysore bought in at 98s. 214 half-bales Mocha were chiefly 
= tin. By private contract 700 half-bales re at 105s for 
g berry. 18 barrels Jamaica sold at 109s to 117s for fine. 
bags Foreign included Costa Rica at 92s 6d to 98s 6d ; fine, 
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101s 6d to 104s 6d. Foxy Guatimala, 938 6d to 95s 6d; pale and 
grey to colory, 968 6d to 102s 6d. New Granada, 97s 6d to 
99s 6d. Porto Rico, 97s. 2,648 bags Brazil chiefly found buyers: 
Santos, fair to good, 85s to 923 6d; low, 73s to 7836d; low Rio, 
without reserve, 71s to 71s 6d. 





Imports and Deliveries of Coffee in London to July 26, with Stocks on hand. 
1890, 1889. 1888. 1887. 


Tons. Tons. Tons. Tons. 

Emported .......cccecccessecrerseecees O4,010 4. 39,960 ... 25,000 ... 35,940 
Delivered for home consumptn 9,120 .. 8,230 .. 8,120 .. 6.420 
a se) CUE cccrse 20,540 ... 14970 ... 19,600 ... 15.290 
BOGE x sos coeseies vervevsenssscoseoens SOMO o¢ S2S00 .. O00 .. S1SU0 
Price middling Ceylon.. per ewt 102/ 106/... 95/99/ ... 79/82/ ... 9/ 98/ 


Deliveries last week, 830 tons, against 760 tons and 734 tons in 1888 and 1897. 


Prices of Fair Channel Rio at this Afternoon’s Cail. 
Aug. Sept. Oct. Nov. Deo. Jan-Feb, 
Fair Channel Rio type2 .. 80/6 oo. S10 ... 77/6 ... 75/0 ... 749 ... FP 
Santos good, type C ...... 0 1.0 w a a ae 
TEA.—At the public sales common to fair grades of new season’s 

Moning congou have gone rather lower. Privately a moderate busi- 
ness, partly for export, up to 1s 104d for fine Ningchow. At auction 
the supply has amounted to 16,371 packages. Moning congou 
ranged from 53d to 7d; medium to good, 7jd to ls O0jd. Red 
leaf teas will soon arrive here in quantity. There has been a full 
supply of Ceylon, viz. 16,431 packages. Prices rather irregular, but 
closing steady. 8,472 packages Indian went with more spirit at 
the finish. 1,945 packages Java brought steady rates. 


RICE.—The market has been inactive. Rangoon quoted 7s 74d 
to 7s 103d, open charter. Two steamer cargoes Siam sold: one, 
2,800 tons, September, field, 6s 9d, garden, 7s 9d, c. f. and i., open 
charter. One of 2,800 tons field rice, August, at 6s 9d, c. f. andi., 
delivery weights, Bremen. One of 2,400 tons Saigon, August, at 
8s,c. f. and i, for St Nazaire. A steamer cargo of Necrancie, 
3,150 tons, July, sold at 7s 93d for Holland. 


SAGO remains quiet, and the deliveries decrease. Of 1,029 bags 
recte by auction, about 300 bags sold on previous terms, and 

igher for fine large, viz.: 18s to 18s 6d. Small without change 
fine, 13s ; common, 10s 6d per cwt. 


SAGO FLOUR is slow of sale. 420 bags Sarawak, by auction, were 
bought in, at 98 6d per cwt. 


TAPIOCA dull on the spot. 40 to 50 tons medium pearl, off the 
coast, have sold at 17s 104d to 18s. 752 bags pearl, by auction, 
were chiefly bought in, afew lots fine bullet selling at 21s per cwt. 
Flake moves slowly. 1,043 bags Singapore rather more than one- 
third part sold at a slight reduction, good fair, 1$d per lb. 


CLOVES. 1,500 bales Zanzibar sold for delivery, August-Sep- 
tember, at 5,,d to 52d, being easier, later months 53d. Of 858 
bales by auction a few sound ae sold at 54d to 54d, a easier. 
563 bales damaged by water sold “ without reserve,” at 24d to 5id. 
97 bags Amboyna part sold at 6d per lb for ordinary. Stock of 
Zanzibar nearly 30,000 bales. 


MACE supplies are too small to affect prices. 8 cases low to 
small sold at 2s 3d to 2s 4d. 12 cases wild, 74d. 17 packages West 
India brought 2s 2d to 2s 10d per Ib. 


WHITE PEPPER..—The stock is large, notwithstanding the 
increased delivery this year. 20 tons Penang sold, to arrive, at 
6jd to 6jd, next and two following months shipment. 94d paid 
for Singapore, July to September. Of 409 bags Penang, by 
auction, the bulk was taken in. A portion sold at 63d to 63d. 157 
bags Siam were bought in at 94d to 9§d per lb. 


BLACK PEPPER.—A few sales have been made in Singapore, for 
arrival, at easier rates: July-August, 54,4; to September, 54d. 
The spot market is drooping, and the landed stock here amounts 
to 3,100;tons. 567 bags Singapore, by auction, were bought in. A few 
fine washed sold at 5jdto 5gd. 784 bags Acheen Penang sold, 
‘‘without reserve,” on lower terms, at 3gd to 33d. 389 tons West 
Coast bought in at 47d. 216 bags Lampong, out at 4§d. 60 bags 
Tellicherry sold at 44d to 5d. 303 bags Punta Rajah out at 44d 
per lb. 


NUTMECS.—Prices are steady. 51 cases 22 boxes in the weekly 
sales partly found buyers, including Java and Bombay at 2s 7d to 
2s Lod. 38 packages West India, 28 5d to 2s 9d. 


GINGER.—Prices of Cochin are again unsettled and weaker. 
107 cases 189 bags in the weekly sales included cut native at 34s ; 
washed, 20s; good rough, 22s 5d; small, mixed broken kinds, 
18s 6d. 100 bags Bengal withdrawn. 


CINNAMON CHIPS.—711 bags Ceylon, by auction, were taken in at 
23d per lb. 

CASSIA LIGNEA.—50 mats broken sold, “‘ without reserve,” at 
14s 6d. 

FRUIT.—Since last Friday the market has been inactive, with 


small sales in all descriptions. The prospects of the Canada crop 
appear favourable. Small sales reported in raisins. 


NITRATE SODA firmer, and held for some advance on the spot or 
near at hand. 


SHELLAC has been unsettled, but since recovered. About 4,000 
cases sold for delivery at rather lower rates. TN second orange, 
August, 92s 6d to 93s 6d ; October-December, 948 6d to 968, Of 
1,258 cases, by auction, about 600 cases found buyers, at 1s to 2s 
decline, from 87s to 91s; fine but blocky, 948 to 968; second 
button, 102s 6d. 


DRYSALTERY GO0ODS.—Public sales have again been small, also 
the business by private contract. Nothing reported in gambier 


ty arrive. Sales of Cutch at 25s to 102s. 
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DRUGS.—Aloes quiet. Bark, South American and East Indian 
ola in public sale last Tuesday with good com- 

petition, mostly at full prices, in some instances 5 to 10 per cent. 
above previous public sales rates. (‘amphor rather firmer. Kowrie, 
the better grades full up to a shade dearer, but low qualities 
Gum ~— middling dro 
ecacuanha again 
doing. 
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cinchona quiet so 


easier. 
rhubarb quiet. 
Essential ‘site very 
former prices. 


ua 


CHEMICALS.—Trade generally is fairly steady. 
demand, at fully the lateadvance. Ash firm. 


Ammonia, 


quiet. 
ls 03d per ounce. 


Quinine firmer. 


year. 


Potash, prussiate in 


INDIA RUBBER —Para is firm at the quotations, 


METAL®.—Imported tin has somewhat recovered in price, with 
sales of good extent, £93 17s 6d to £94 7s 6d cash. Three months 
£94 7s 6d. 28,000 slabs Banca offered by the 
Netherlands Trading [Company yesterday sold at an average of 


irregular, closing 





Commercial Cimes.—CUeeklp rice Current. 


also lower. 
earer, 6s 9d to 7s paid. 
Opium, only moderate sales at 


Soda crystals in 
No change i in bi-car. 
Acid, tartaric easier to buy. Citric firm, at the recent advarce. 
sulphate quiet. Cream tartar firm. Bleaching 
powder unchanged ; demand moderate. Sulphate copper firmer 
in all positions to the end of the 
rather limited supply. Chlorate sells at 5d. The market is rather 
German on the spot has sold at 1s 04d to 





Musk and 


| 
| 
| 
i 
| 


Per ton... 
LINSEED {s rather firmer, bab not active. 
near, the same, 42s 9d; June-July, 42s 6d; 
42s 3d, August-Sep tember. 
ported in La Plata seed. Azov sold to some extent at 40s | 
aecahar December, to Hull, U.K. 


cash. Three months 
the fluctuations have 


No change has trans 
at about 9s under the importers’ 
Spelter has been active, at a 
£24 ‘os, in Birmingham. 
coke quoted 14s 3d to 14s 6d in Liverpool. 


Straits Tin. 
£94 


At reduced prices sales of 


rice. 
ut £23 10s, ex-shi 
Tin-plates in fair ‘demand. Ordimly 


Closing Prices on the Metal ie to day. 


Glasgow 
ones - M.B. pee. 


Bombay as last quoted. 


Continued on page 1011. 


The prices in the following list are revised on Friday, assisted by an eminent firm in each department, 
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564fl. Deliveries lasts month were large, the stock at the close 
fron reduced to 3,489 tons, visible supply, 10,280 tons. There 
| have been buyers ‘of Spanish lead at the low rate last q 
holders asking rather more. 
extent are reported in copper, latterly at £57 to £57 5s, G.M. 
uoted about £57 10s. In Scotch pig ‘iret | 
an slight, the highest price, ee lid. 
A quiet feeling now prevails. Stock in Glasgow, 687,570 tons. | 
pired in quicksilver, which can be bought j 


46a 46s lid - £25108 €231 
Calcutta, 42s 9d; 
a good deal sold ai | 










£24 fat 


No sales | 































LONDON, ‘Fauwar DRUGS—{Con } a dad s ad | METALS—B. Copper £8 £ 8 
—peribs ds a | Oil, Geena << perlb 3 9 40 Eng., Tough p. ton 62 0 €3 0 
ARROW-ROOT—per ‘Ant 6465 
St. Vincent com.tofn 0 1g 0 35) Huiseed .......... ' Best selected ..... - 6410 65 6 
Peppermt.,Hothks :1 43 11 6 SP eae io 09 Tl 0 
COCO A—duty 1d p. Ib Opium, rky., fine..14 6 15 6 Chili and g.m.b... 57 0 87 5 
re tS lemmas ii] See em Ss SS 
baaasbut ‘ - ise 
. ig anest . s : = : OtherE.Llowtoed 0 1 © 2 | Iron, do pure 
ee ero ft 0 63 0 |DYE STUFFS, &c.— ,&c., British.. 7 5 8 0 
Ceylon, mid. to fine 95 0 107 ¢@ | Galls China percwt 66 0 68 0 Vail rods.......... 710 8 0 
Guayaquil Ariba ..75 0 87 0 ere. Bengal, gd. © 70 0 anne ree 3 38 $18 
7 BO ccccccccscsee WO OF TF FF eee cos ccccncose 
COP ene duty thd per Ie "© © | turmeric, Bengal .. 34 0 14 6 Bars, Wales ...... 6 0 6+ 
Ceylon. sm. &low mic 97 0 101 0 Gambier, block...... 27 3 04 Rails, ditto........ o 0 00 
iddling to fine ..103 0113 0 |Cutch good to fine.. 24 0 34 0 do Steel at Mdisbro £5 0 +" 
BRED oun cchnenes oo 0 © | DYEWOODs— 2s £8 exd—Fue ia ae oe a 
aes? India, plantion. . ~ ; peat re perton 7 9 20 0 =e rene 1s 0 
_ S t 4 0 Eo ranis® pig........ he 
sieeere, seed. tobold 100 0 0 0 ‘Cuba — seca $ ° oe 12 alckeliver per bottie = saan . 
Manila, fair Indan #2 0 % 9 | Lima Wood ...... 910 W 0 ee a wes 
om “Picked ss S eas : weed Ouungenthy 9 0 lw: Stra e s eos 
ocha, mixed to inet? onduras ........ le © O © ign. Bact shew, s 
James.,ord.tofn.ordsd 0 9 0 Jamaica .......... 6 0 630 ae: . mar - 
Sam cae. to ee eS tee 8 Pere eameets - «+ o-- o'3 oS | Charcoal, 1c, f.0.b 16 16 19 0 
oo BPE --n02ceeeeeens Coke, 16.......... 146 1s 6 
Cent: American, 86. 93 0 96 0 |BLEPRANTS TEETA— | MoLasss_W.Lpewto 0 0 0 
Middling to ine .. % 6 105 0 | eR iTeNew , OILS—Fish— s £8 
Beery Gustemale oe [Currants ....dutys @ s 4 Sperm, Cradeptan 05 © © 0 
= ; Gest tulow oupe® 0 92 o| Patras ....percwt 22 0 24 0 | Whale ............ : = ; 
Fair to gd. chaune) 83 0 8 9 Vostizaa ee ee x4 ; = ~ HE see-s> 0 0° 
Common tolowfair 73 0 78 @ | PUlh owjsieccestes 20 6 2 0 | Kast India .....2.: 0 00 
Bantosgoodaveragess 0 89 0 ee eases = Olive—8 ae 0 40 0 
Figs, Trky, p.ct.dtypd 0 0 0 0 panis 
COTTON—Sce Weekly Re ., Ltvpl Raisins, dty 7s. per cwt— Siciiiam.......« 0 080 
Acid citric ~~ per Tb “his Valencia ssaraeeeees 36 0 sr 0 | Levant -.-.. © oe 
: > Belected .........,. 37 0 4) 0 ogadore ........ 

Nitrie ........-.++ Se oe Senena So 45 0115 © | Seeds, Linseed neon 220 «40 0 
gale iis 8S Cheame ......--.. 9 @ 3 0 | Bape reined Bag 2S 0 
} o ultana ® 52 0 rown, Englis : 
Sulphuric ........ 6 > 2 Eleme © 38 9 |} Ground nut ........ #0 90 

diptés 10 £6 8 , 
Se. Ay > 3h 0 3f + 0 00 Cocoa nut Ceylon .. * 10 8 2 
- 0 0 6 CHER 2 ccccccececs 
Marieie.- ber ton £38 eit 126| plsbu&8.Ubes,j ch 0 0 0 0 | Palm(Lagos) ...... 2% 0 0 0 
ulphate —,, en) ime Palermo ....perbezx 0 0 0 © | Lard................ 340 36-0 
Arsenic, lump per cwt. is @ | Lemons,Palrmo,p.bs 3 0 14 0 Petrvim Oil perS!bs6.m 0 0 5) 
A mee, as i — talaga bait chesi 10 0 15 vo | OilCakes, Lusd., Eng. oe a 
alf chests 0 0 O ¥ PE Mikcsn acne . 
aan het. % ° : 3 {N ts—Breelona,p.bg. 24 6 0 0 —— eee 1 6 + 
I tn£6 10 0 0 PLAX ut Dundee £8 £ 9 | Ul! Seeds— . a’ 
—_ powder p in£6, 98 10 | Archanael, Cron pt 53 © 60 6 Linseed,LaPlita. afit 416 41 9 
: ; 6 101 0 |8t Petersburg 12hd. 19 0 27 0 Bombay préisibs @v 0 0 
Calomel a m3 9 00 9 head 16 0 17 © palette Brau Ie 426 0 0 
Camive Bublluate 3.1 0 0 |QUTTAPCHA-pib sds a Rene RATS, Ss 0 0 
Iodine ...... peroz 0 9 0 0 eM muine ........ é 0 : 0 PLUMBAGO— 
otash, bichrmt. prib@ 33 0 4 = 8 8 ; 
—— é * 0 _ © 34/8 Petershg., cin, pt, © 0 0 | Ceylon, lumppercwt 8 © 13 0 
Hydriodaie nénh 9s Mantla.fair togo aes e © | PROVISIONS— 
ssiate gli om 0 0 ute, £ otne . 10 | Batter—Cork percewt © 0 0 0 
Sulphate’ per ton 2s 3 WO oe : - . : a .fnst = : . : 
Precipitate .. per , ) 79 3 BRIT vo wnncnne> 3% 
Sal-Acetos.. Ih 6 & 0 0 Common to fair ..1010 17 1) posenae a.—Wtrird.o@ 0 O 0 
Sal-Ammoniac prcwt 35 ° 37 > | HOPS, English p.cwt £2106 6 10 tienerials avo‘. oo 0 0 
MGrvatals, ex any 432 3.3 |MIDESOr&Gom tbe dad) Coltineniai sc 0 0 0 0 
Caustic, London .. £105 10 lo R. Grande 0 4: 0 4;| Hams, York ...... 93 0113 0 
Ash.... perdegree © 1h 0 Hi Austrablan oa 0 3t OUR 5 -knainne < « 80 0100 0 
paeee White wt 35 an ae) c : ° 64 Lard—Waterfordand 
Tien eo 00 A EMV ae ee Limerick bladder 60 0 61 0 
Sulphate Quinine— = 0d 0 Gj] GorkandBelfastdo s4 9 60 0 
oward 8, in bottle Chine teh ac tebeee sokeT Ferkinandk keg s[rish4s 0 54 0 
GBs. civnbes wae 87.1.8 Ree eS te 0 4 Americana Can, 0 0 0 0 
pen $$ $$] ween meniinn 8.28 9s | Pak Amro || 
sa ‘bulk - ~ % a a . : : . + Bye -Aee 8 Ges aan 
per Sw i. 03810 jan, per te........ ° 
A seeaes cos 22 0 6 : on vor Pn aw eo SS 
Sulphur flour ...... © W109 | INDIGO—per Ib American, new.... & 0 43 © 
Vermilion, Eng. p Ib 3400 Bengal, good to fine 4 2 5 6 SONAL. dsens<- 1.44 0 48 0 
per ton a Mid. to pod mid. .= . : BRED stecosascue 70 0 74 0 
SUH kai ons o'? ia ‘ earn teat 
COCHINEAL— Mel 2 23 f [9 opencher...pewe 7 1) 7 10) 
ffe silvers per ]b 0 n : ‘ Wiah, good to fee BO 3 3 6 wht, oatthen tw : . : 
Voedeoct stee @ dinary to mid. .. 20°38 yellow 6 
Ries Fue T pret 10 9100 0 |ENDIARUBBER—perm = |MSOM coco PP BS 
Cape, good te fine 2 0 24 @ qandeoae “oP, . id 
Aniseed, China, star 105 106 0 | Mozambique ....... cn eo 3a ROSIN Amer., com i Pe. 
Balsam, Peru per ib 4 6 0 0 TH miamie ime .. 0:0: 280 © 
OEE “xenaxesacnd “ee ae Crop Hides 30 451b O10 1 6 Se 2S cre 
Bark, Calisaya...... 1 9 2 6 | Engishbuttsid 2@ Ol: 2 2 |Sagoffour ..........5 6 9 6 
Bl.&cj,renwd,Cn 1 0 1 6 do 3s 123° SHELLAC—per cwt 
metas s $sie ate suis | bern a SS 
beeen doe 0 
einen. 2 musfc14 36 OW 1 4 }Garmet, AC ........ 88 0 89 0 
Cantha ..per ih 10 4 0 Skins 2 35 4 2 4 | Button, gdtofnle? © 1S 6 
Casterol, seconds... 0 3§ 0 0 do. #0 73 228 8 Low to um .. 8% #10 @ 
oe ma ui do man : s : . ere s-+-- swe 
Olibanum, drops.. 25 0 50 © | Shaved Hides .-.... 011 1 @ | Bengnl—Sardah plb 16 0 15 6 
Kowrie, rough .... 58 6. @ © | Horseclides, English 010 1 3 Qowtabans ogee 9 0 8.0 
et te Lt leebekeeh se tT) seemcnaca sts ¢ 
etter eee ’ Ve 
io pos @O 85 6 Bast ws @8 19 ieee e @ : 













SILK—(Con.) 






































d s d {| TALLOW—percwt 2 4 s'@ 
Seen) eae Petersbg., new ¥C 006 oe 
> ess 15 6 16 0 Australian mutton % 0 % 9 
age oer eccce -10 6 16 O do -2% 0 B66} 
aap aah <a : “ : NE ieee coca %26é¢ 08 
mg-reeled ..... ™ 
SR sa ceichichie > 9 6 13 o | TAPIOCA— | 
Re-reeled -12 6 15 0] E.L. flake p. Ib... 0 1 6 
PE oieau naka ienbsa 146 16 6 | Pearl........ Sercui te Sa 
Patent Brutia ..... - 0 0 O © | PAR—Stockhim..pbdi is 0 oe} 
MEIIOIE . ccs gsenessxs 00 00 Archangel »P 0 Oe) 
Dees: A ere renew cesneese ) 
Fossombrone .. 7 96 22 0 TEA—duty 6d perio 
Otherkinds ...... Congou, ord. to fair 0 4 00 | 
Thrown—Pdmotit. "2 g gg ¢ | Medium to gvod.. O11 SIM 
ee ra m © inest...... | 
Traws do 00 00 Souchong, com. togd o4 18] 
SPICES—Pepper— ae ee soos . 
Black, Eastern pid © 3t 0 5| Oolong... 0.0... ee 
Aleppy & Mala 06 0 0 aeeemadihes ai oe 1 
White, Singapore 0 9 0 0 c meee - “er & 
Pimento ............ 9 a 0 3) oe .or 
Sos 7 ; cee. ,Canton 0 4 1 ‘ 
Demdandsth*.. 36 1 Sige chor ...-- 8 GRae 
Cassia Li saunutd amore cod te fy ofair.. © 18] 
Cloves—Zanzbr. . © St uv dj O finest .... OU ) 
Pomene... veers ge og EE. Hyson, com.tofr 0 36 ¢ & 
Ginger—per ewt oe - finest .... 0 8 as 
Cochin,scped& ptdo 25 0 89 a | “qrbomder.com.coir 0 6 8 8 
De | sagh.... 2 0 7 9 Tree ines -... 3 8 
Bengal ............ vo 006 Br = Ceylon— we 
I open cokes os 6...0 RES g mae =e o eae 
Jamaica, low & ord. $s 0 72 0 coo ‘ato & > 326 
Do. mid. to fine 7 0 i120 6 Pek roe to fine . : 3 
_ ere per lb 20 33 : Deo uchong .. @ 8 ie 
Nutmegs brown, 2224 eer .> 23 
SPipive—Rem. diy -pvt.gal- wits Orange Pekoe .... 00 00 
r 
‘bd, 3010350. 2 8 210 | TIMBER—Timber and Hewn 
Fi Sa 
st 23 3? Memel fir ..p load 30 0 70 @ | 
Leeward ta pet PS : : 5 Pitch Pine Timber 50 0 ee 
E. L. and encletes 1618 Canada red pine .. 50 @ 0 0 
Brandy, duty 10s 10d per proof gai — sel. pine, irge 75 oS all 
No. Vnt.i4 3 14 © |; — small 0 0% 
Ist brands } 18st . “hh 9 12 0 rE 110 61399 0 
in hhds i "10 lL 3 ait ee ete 0 ‘or 
ni janteake ........ 20 ) 
Sore abies. ptr pi pal ® .* " Wainsct. igs 19ft. cube 55 ead 
alt spirita, duty pd wee gg oe ay ae 
German spirite .... 010 O1i¢} Norway, Petrs std. £4 10 501 
SUGAR —per cwt en 7. ° 9” 
Brit. W.Tudia,refing 12 6 14 6 oe, Boe 
Crystallised’ ...... 6 17 6 Finland .. . 7¢n8 
Porto Rico, Grocery ‘0 o 0 Canada, Ist pine .. 15 0 84] 
MORNING: a stnscnn ° 0 § 2ud — .. 10 0 6M] 
Mauritiusery:taiiiced as 0 1 6 aa 3rd — .. 7 0 eas 
Grainy.... 14 0 13 © o i i 
Syrups, low to gd Yel 3 © 14 @ | Pree Pine Planks 00 IS Of 
Seuiee ems 5 | oevinwnie.s fee 
occece a tic p mi el ‘ | 
Low to good brown 0 0 0 0 aah 6 
Penang, Gr. and crys.0 0 O 0 a 7 | 
Native brown .... 9 0 9 € | TOBACCO— i 
Madras, native...... 9 0 © 6 duty 3s ad per I sda a4} 
Jaggery, Cane... © 0 10 © | Ohio, per Ib. bond .. 0 5 ON] 
Manila, “superior” © v 0 © | Virginialeaf . 04 267 
w brown 00 v @ — stript . ~ OS iF 
Siam aud China white 0 @ 9 © | Kentucky leaf ...... 0 4 0 
Low to good ye"low 0 0 0 0 a stript . 04 Of 
Low to good Lomas © © © | Negrohead—daty 46 11 98 
Java, grey aud white0 0 0 0 Columbian leaf ; ‘ 
Syrups ..............8 0 0 0 duty 32 per Ib om ee 
Brazil, brown ...... 0 0 .0 0 | Havanua ........ 16 $i 
Bgptn’ gd totine cryst is 6 a7 4 Cigars bnd.dutys0 8 0 oa 
a, OE Re 6 i 6 
Javaatost, rani 18 © is 3 | TURPNTINE, pewt 32 6 » 
Cate, Contes 6 0 8 eS ish—per pk of 98% 
Be.togs Maneted ° 0 @ 0] Fieeces ee ost re 
Rarixs>—London Haif-bred hoggs 10 10 i . 
SE caspsmandhe 18 6 0 0 —  wethers 10 10 Ds 
Cubes, No.1 ..... -18 § wo Kent fleeces .... 9 10 
Do No.2 ...... 18 3 19 0 Sth. Down ewes 12 
ranalated..... L083 Ss BS aud wethers .. 11 0 art 
stale ..........17 0 1 @ Leicester do .... o” re 
Sa asain -12 0 ls © | Colonial—per Ib. 8 : 
wwihte(S GOL Vic.—Fieeee super. 1 4 t 
Cavussaap—f.o.b in Holland Scoured average.. 1 6 } 1 
Superior, +. 16 0 00 Greasy avr. to fair ° me 
— BS. sapr. ....25 '9' 8 0 N. 8 Wales, Sed.avr : : > 
_ Nas.... 16 0 0 Greasy average .- 
French loaves, f.0b. 16 3 © 0 | 8. Aus., Greasy avr. © a ; € 
— crystals, No.3¢.i.£.16 44 0 0 N. Zea. <a on. 
uf 90 oo lo i 1a 
a oe oo ° - 
Five Bch. cubes 0.0 re ts 0]  Flecsarcrage <a 
ee av es 3 
EY Geman 60.0. 13 Th See ee 
vat cot, ... ° 1s 9 Greasy average.. @ A 
on a Crossoris. 
of ... 42 5 4517/6] Vic, goodtosupr | uy F 
Cuise- Maui la bsel so 1 Bow dealereuiam 010 8 
‘ 1@ £9 lo - , 
Bombay do 63 lv 44 6 — Coarse. 0 0% 
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dends — ‘Closing cima ee 
i Name. Prices. | | {s .» | Os oe es 
July.. New 34 %, red. 1894 ....100 1 | Name Boon Divi ey | Next FE Se Name. 
ou ew | le i 2 g i= 
= Consols 22 % until 1903, =) se Prices,| dends @5 | Draw.) Name. | Ste Zz 4| ; jE 
Quarterly then 2} % red, 1923 ... 958 iE ee Due. (| ing. | | Sinead 
Do for Acct. Sept. 1.- “ _-—— en : | % 
Do .. 23% red. 1905 .......... a % | 
Do HO rea: “ee 44/8 9 (Beast reese es .. 106 6 | Qrtrly.|.. | .. (Argentine Ex- | = pane Se =e 
Do 7: 3% Local Loans Stk. 1912 = os occ anbph ean inn -. 104 6 ternal Ln. 33 ie | 12 guilders. “9 79 Sl 
Heb. Aug.. Aunts. 1908 Redyea Tel). 13¢ 13 | Do 1881 ........seeeeeeeeeee 1921 113 16 | Apl Oct 1§ | April Brazilian, ‘oa .. - |French Rentess 105) 64 
Mar. Sept. Excheq ills, Mar.3% 10sd par)? 3 | Do Debentures ........... , 1921100 2 | MarSep 1 | July Do 1865 .... - -. /Quarterly, .. | Do do 3/91 91 
June Dec.. DoJu Ae Rene ssa 128d 7sd pore Elizabeth “Waterworks” .. 11113 | Qrtrly. 1) | April DoGld. Ln. i044 87 a el ad a ‘Italian, ex.25f 6 | 923 25 
April Oct.. CanadaGov.Inter-, , + Ay Louis .........605 eveee 93-5104 6|JneDec 1 *June. Do ‘83 Loan a 36 ; Jan. July .. * Prussian Con, 4 103 5 
col. Rly., 1903-8) BS 110 12 |6 ; oe eerrereerrttrer 1895 105 § | Ja. Jly. 1 P.orD.| Doiss6 ....5  .. .. |Qnarterly /: | 2. |U.8.Fund.1891 4) 104 6 
April Oct... Do Rupert's La. ES 56 Timaru Harbour Board Debs. 1914 99 101 | Apl.Oct .. -. | Do 1888 .... 44 a7 9 Quarterly. ; | Do, Fund,1907 4 123 4 
seen ee 2.109 11 |6 nnn Z.) Harb. Bd... 1905 94 7 | Ap) Oct 1 *July B. Ayres, 18706) .. .. rae hae Virginia 6 | 33 38 
April Oct... Do “poids 1910.. SE 12 16 4 Westport (N.Z.) Harbour Bd.. 1935 101 3. Qrtrly. 1 | Jan. Do 83 & 86 6 | 63 ¢ pnd UD, Cte — ee 6 | 40 44 
ril Oct.. o Bonds 1913., = 1 plOct . Sept. | Do 1883 ....6 83 6 “4 maces 6 | 
pe Gept. Egypt. Govt. Gud: 3%" 1 ee bonds are £100 each, with) Ja. Jly. 2, *Jan. Chilian, 18676 100 2 ae Giekk foe “1 | DoNwEndRegs. “ ; 
Feb, Aug.. Turkish Grd. 4 i 1 4 Snes 6 5 Bebeanee mata ant wa Yort| 3 Prorb.| Do 1986 aes aaa es 
Oct.. Bank of England Stock 330 3 a. dly. orD. Do 1886 . 99 101 
Quarterly: IndiaStock 3h cred. tr ‘i 7 City and St Louis City Bonds £200. Ja. diy. : Poor. oe 1887 if v9 101 RAILWAYS. 
... Do Stock 37% red. 1948 = $ ug an.'89 Chinese Ser. 106 8 
Feb, aug. Isle of Man 34% Debs.. 100 2 COLONIAL & PROVINCIAL : Aug : _ 91 Lo ories B7 106 8 ORDINARY SHARES AND Stocks. 
arSe ryi| DT m. =e _ eee 
(GOVERNMENT SECURITIES. pn jeer") “March, 19066 (108 6| pr | 
CORPORATION STOCKS. x ‘91 lee esent ‘Closng 
JneDec 1 = Apl.’91\/ Do Redeem. Amount. | Name. Pri 
x (United Kingdom.) Pr t Divia | June, 18¥5..6 102 4 | oes. 
—— Py oni Pres vidend | Name. ae '79 Not appld. Colmbian, '73 43, 40 2 aes 
—_— BONDS, LOANS, AND 3 | mount Due. \Prices.| MayNv 1 | *Oct. Cordova, Prv. £ | —rn 
Amount TRUSTS AND S ‘Closng £ = a oa > ote of,red.1919 6 64 § | 10,868,082 Caledonian Cons......... 82 
: & Prices 100,000 Apr.& Oct. | Brit. C 1., 1894 6 | Ja. Sly. -- | June | Do Bonds -.6 | 63 7 2,508 027; Do Def. Ord, No.1.. 6 
eer er ers ae 200 Ap & July Dower é is 2 ou JW -: | 1898 ou * 43 . . 438,266 ‘Cornwall Mineral ...... an 
17,036,012 Metrop. Brd. of Wks | 0 Ja. rate 4 can, “Don a Los 8 Ja. Sy. 164 Dee. Danubian, ‘67 s. pate ven ph Seis ten eee” “as ro 
Stock, red. 1929*. % 100 111 12 | 480,000 Ap. ee Cp. 68une .. Kcuador ...... 1S 2y | 4,027,020 Glasgow & 8. W. Ord. Cons 106 8 


| ee eee eileen we | te tines 5 111 13 _ lwnel <: 53 : 
10,860,000 Do 3% Stock* .... 3100100 1 |;,904,700 My & Nov. Do 10046-68 4 105 tT | MayNv ‘Bus pd eet vita oop dg] MBSAB.OnW Great astern Ord... | 808 















































































































































862,000 Com, of Sewers (Cit 3790.3 lov : = 2 920,133 Great North of Scotl | 
("Or London), 1908 R 100 101 3 ieeende £ duly Do ene, Stk 4 1105 7 | AplOet, Juliy 86 5 | Dotor. Pref. & 1:00) 3 20,886,517 Grent Horehara Come e--(35. 7 
2,327,60€ Cor.of Ln. Bds. 94-98" 34 100 100 2 7 P |" 1910... 4 lnor Jne Dec Pur orDwg DoStateDom5 1065 14 1,159,275. DoAf Arecy. no div.) 98 100 
264,500 Do 3/ Bonds, 1912* 3. 10€ 99 101 |3,594,114 Ja. & July, Do Insc. 1910 4 107 9] ApLOct Pur orDwg DoDaira....4 83 4] 1,159,275, Do Bt untilé/ is pd BJ 169 74 
996,200) Do 34%, Debentures 100 100.2 | "595,600 Jne.& Dec.) Do Dbent | Ja diy.) 1 June EntreRios,'866 | 55 9 19,706,726 Great Westn., Gon. Ord. | 163} 3] 
3,650,000 Brin’ ham Corp. 1946* 34 100 109 10 , " 1900-34 aM * 33 102 Ja. Jly. 1 June Do Cut. Kly.6 | ty v2 2,092,067 Highland, Ord Con, ..../99 101 
125’ Do do, 1947*.. 3. 100 1003 3)4,494,400 Jne.& Dec. Dodolnsc.8 3 sae ¢ | da, dig.| 3 | May \Greek . Inde 3,272,589 Hull, Barnsle Shs, 362 7} 
%} $70,630 Blackburn Irred.Stk 3} 100 .. ..”| "zo9'500 Ja, & July DoRd. ne 4 108 : rnd nee ls795 .. .. | 16,740,905 Lancashire & Yorks Con, 1194205 
OF 484,500 Brigtn Cor. Red. 1946* 35 100 108) 9} 3,200,500 Ja. & a Do In ed., 08 10 | Ja. y- ? | June Yo 1881 ....5 92 3 2,568,820 Lond., Brighton,&e. Ord, | | 160 2 
el 1,702,012 Bristol Corp. Deb.Stk 3} 100 1,0 12 7 -—-. * 4 109 Ja. Jly. .. | June Do lss4 ....5| 92 3]  9'465,500 Do Pf f Dfrecy-nodiv. | 160. 2 
ol 800,000 Cardiff Stock, 1935*.. 34 100 107 8 |2,350,000 Ja. & July Do red. 1938. 3 | "934 48 Ja. Jly., Pur orDwg Do Monoply.4 | 79 6 | 9,485,590) Do Df 1 untile, cis pa Pt 161g 2 
y aes rerees Va aged aa - 110 11 |"’294'400 Apr.& Oct. Cape, 1900 5 Ja. Jy. re «+ 4 | 45 50 393.395. Do Con. Rights Certs. . | 27 30 
ull Cor. Stk., 1943 oo oe | ( 
| 2,305,250 Leeds Corp. Stk. 1927 4, 100 114 16 1.842.200 Aves Get. Dory drawas 44104 6 | yn. Jy... | 1808 Hawalian ...6 100 3) unit eek eee Or Ay 
) Lit | 987.2841 Do 3h 100 106 8 e c. © 1879...... 43 104 61] Cp. ¥; Not appld. Elonduras,’ 67 10, 11.13 37,869,627 Lond &N. eae - we 
j » * MO 1SSE...c06 
ty 1,317,426 Listr Co Hed Stk* 34 100 08 3 670,400 Jue & Dec. Do 1ss1-..... 4 /10L $1 Cp, ‘73; Not| appld.| Do 1870 .... 10 11 18 | 33,622,605 Lond.& 8. ‘Weatern, pose heneeg 
fy Tratb2 Liver wok Corp. Stk* 3) 100 3114:24]2,291,025 Jne & Dee.| Do Insc. 1988 4 (1074 8 ra geesties PO a ee ed) Pewee 4 ‘Cons. 116 18 
5,735 Manchester Cor 100 124 6 | 'sx0'900 Jue & Dec. Do 10-40 Deb, 6 1108" § ii 1,237,053|Man.,‘Shef., & Line. Ord.) $2 4 
3 200,000 Middlesbrough Siri: 4 a 106 1,701,805 Jne & Dec. Dolns Stk: 83 4. 107} 8 Ine Dec Pur orDwe a aerate 2,127,760) Do Pry Df'ree. no div. } 126 8 
OK OT wee eeeeeeneces 3% 100,104 6 {y,997,566 Apr.& Oct., Do4% Cns.Inc.4 1083 98] Ja. Jly. .. | *Dec. | Do Irrig. Gtd 2,127,750) Do Df L untile%is pdPt % ¥i 
662,95) Neweastie Corp. Stik. Nees ae | pee one 8 % Je. Jiy.) « : - | tDee. | Do Irrig. ide Lio 13 54,347, Mersey, fully paid, £20.. 
| . 400,001 - ere cssassee & 3 - = e Hy vo ee a - To | - ~ roms, Rail. 5 | 92 3 os ae Me — i seks" a i 
e 2,800,000 Notting. or stk § oe S sane age On. Semaion...-: abies SLT ee) | || Ue raenm ern EO phan eee Merevenien Die. See Sih 2. 2 
ot 7 or smouth Corp 1 397,400 Feb.& Aug) Do.......... 4 100 2 214,047 Midland, Consol. Ord. ,..147) 73 
8 Pebeal Sheth Core. Bed. ah leone Tt | Beze0 Ja, & July Manitoba. inte & [113 14 gay sea. Plas 8) oars oe og oes ohana 
1a 240,470 S'thampt'n Corp.1945 3 100 100 2 —— oats Maurits. 1805-6 6 |110 15 | Ja. J «+ | 2. \Niergua, 19196 92 93) 93'954,913 North. Eastn > Consois® | Le $f 
; ; Siaase Stockton Corp. ‘ts 1908 43 100 106 5 T 300 Masaios De 17 Ske. be My _ 2 epi. oc Pe He ——— i . 4 2,020,400 North London, Cons... . . 19T 202 
000 Swansea Corp. Stk..* 3 : ay Nv Pur orDwe oO 1886 .... 34 99 103 230,140 N 
B 6 117,000 Vauceins [elcombe nae ” pe one rere ee aes ry ie 3 Ja. Jly. 24 | *Dec. Orange Free = eee ae, ee North Stafford., Con aad iat 2 
is, 1918"........ an : ale ...... inion 2.2.22 | 
13 158,000 Windsor Cor. red. isis's 100 oat a oavoee een: Do 10-40 .... 6 103 8 | Ja. Jty.! 5. Paraguay, '86.. 39 41 rs = eee Se aorees) ‘37 
La _655,000 Wolverumptn Corp* 34 100 108. 9 epee goa se Siem ze 2 Apr, |Peru,, 700rts 6 .. -. | 8,026,220 South-Eastern, Ord. .... 127 9 
: 6 ao 5 pr. ct. w O o 4 108) 9, Cp. ‘76 Not appld. Do ‘72 ¢ erte. 6 -+-. | §'908,370' Do Pff Df. ree. no div. ) (135 
3 Free ef Stamp Duty. A a. & July te aga 7 a Ja.Jly.ure .. Portugueses 0244; 3 208,270 Do Df uniiiovispaPey 102 1029 bs 
eeee . on 
3 CORPORATION BONDS. s281.s0 (2 eo: New 8. Wales, 5 toe 5 fAPLOCt nine). Russian, 1822, 6, 116 18 | __4.442,500 Tat Vale Stock" ......! 64 7 
; — | Ja.Jly | 2 | *Aung. Doisso .... 44 99 IM 
th (Colonial and Foreign. me we a aha wap tO1902 6 |102 s May N Ny 14 preh's Do 1350 ....3|;H 6 Lisxs Leasep ar Fixep RENTALS. 
“ ren a. uly Do2/%drawgs 5 102 May Nv Red.'aftr’s2| Do 1862 ....5 0 -. «| ~ 
- : a | vor 000 Ja. ose0 pe 1903-10 .. 4 103 : ApLOct 1 | *Jan., Do A.-D., 645... -- | tle a 
: Name. Cl 13,700 Ja. & July Do 1882 Loan 4 104 7 | AplOct 1 |*May | Dodo 866..5  -. .. om vio 
$0 3 Zz /Closne|; 186,300 Ja. & July Do Inseribed 4 112 14 * 495 7 Gems. Companies, 
08 & cd Prices | 16500000 Apr.& Oct.| Do Inscribed 3 102 3 og My) el “ANE. peteea ave | Se. * 
00 - wa Te LOS be daly |N eaind eon e (100 2 | ee, ACs! Bye) Rep: | Do tatu .---8 | ++ ++ [Birkenhead ............ L&NW&4W 125 21 
54 % _—- 378,800 Ja. & July| Do 1914,..... 5 (116 18 | Mares) “wel *Apr.| Dolst? 118 0. Landon and Blackwall (Gt, Kastn.../138 4 
0 0 Auckland Harbour Board.. ae a 6 1,125,400 Quarterly | Do Cons,.... 56 105 7 | JneDec 098 “Dec. Do 1873 Sil e eS Do fe conkennechand< cede céns \138 40 
yo: 6 Do """/ 97 1079 | 154,800 Mar&Sept Do 1891...... 6 102 4] Apl. Oct) 131 *Apr. | Do 1875 1... 44.01 “3 Notting vam&Granthin. | 
; . . Borough of Napler on, 0... 1914 110 12 82-200 Jne& Dee. Do 1801....... : ji09 3 eee a “4 Gt. Northn, |127 2) 
j rough of Timaru (N. a)... 1910/1202 > ) Mar ep 0 cece { . "3. Not al 14.8. Doin'go, 696 .. -- ° 
od. 6 Boston (U.S.) Sterli 38x,000 May&Nov. Do 1889 6 Pu ae tea ; 6% Rent Charge...... Lanweow 
eee Nov. sesces ee orD t . 53- 75 9 rap 
1? Pacer ec Too? Tes to [214,100 Quarterly | DoBdsC.isod 6 110 iz Has Per ocDevitaate Fe Goiy, anne Dit 
asa lle asec caeecceenees sce. 1888 100 2 Hsoinis ee eee oS iS allway ..6 9 3 . 
0 ay&Nov. Qu 108 10 é R 
7 e) 6 Bo hiedenae ” 1834! iit 1s 860,000 May& Nov. © 1908. 1M 3 110 12 ou. Ty.) + \o . ies 6 ¢ |————-— ee. 
jo 6 City of Brisbane (Bdge. Debs. ) see) 1090 2 | 792,300 Ja. & July) Do 1v19...... 44104 © | JneDec| .. | Juwie Spanish...... 2 tty vi | { 
6 8 6 City of Buenos Ayres Debs. 85 go |, 000,000 Ja. & July Do igi2...... 6 112 14 | Ja. Jly. ib Juae | Do nick. *| Present Name. Closng 
az $e of Cape Town 2, * ln07 gy [371,660 Ja, & July \Qeecnsiané, . acest | “silver Mort. 6 103 6 | Amount. 'Prices. 
y of Christchurch lee 6 |... .J- . c, | 28G1S 2000 ly. o’ne .. | Dody Tag 4 — — 
1 | 6 City of Dunedin, a” moss 1926|190 2 3,985,900 Ja, & July) Do 1913-15 . . 102 4 fey, Bs r *Mar. Iswedise teres a My £ 
: : . ne cemable .. * 1906 114 16 a 7. ocer| fom. 1016-24 4107 9] Apl.Oct) .. | *Jan. Do 1sso ....4 102 4 rare Rigees & Merthyr A....4 | be 10 
onsolidated ..... "| 1908 107 9 800 Ja. & July Sth.Australia, | 9@ 108 
5 6) 6 City of Hot . 1891-1900.... 6 100 7 } le ¥ 220,610 Caledonian. Peeeeeserseeee 4 la? 9 
~ 0} & City of Lomdon ist Pret. - 1950 itt 17 | 604,700 Ja. & July; Do 1901-18". 6 109 30 toe een css 03 6 | 314220 Cornwall Minerals '.-.'¢ [118 20 
6 o Waterworks .. 1898 110 12 |. 278-500 Ja. & July | Do 1889-1920.. 6 103 20 | Apl. Oct 1 iSuspd.| Do 1571,E.T. 44 64 7 804,704 Eastern & Midlands... ” o Bl oe 0 
eit § Cit of Melbourne ‘ 1907 105 1s |2766,700 Ja. & July| Do 1804-1916. 4 100 6 | AplOct! 4 P.orD. Dois77, Def. 64,440 East Loud.) 2nd chg. A 4 114 1 
ou | "“ 1927 110 12 200,000 Ja. & July| Do 1929..... .4 104 6 Egy:. Trib. 6 103 23) 881,116 Do 0. B4 47 60 
el 6 City of Montreal, Staring, ee ibe (6 |4+365,300 Apr.& Oct.) Do 1916... 4104 6 | MarBep| 2¢ | Aug. | Do Priority 6 624,004 Do 3rd charge ...... 4 22 6 
16} § Do of 1874.00.20... “Hong tot 6 [067,100 Apr.& Oct.) Do Inscribed Marden af |<” | Do.1858 Reg ..| ..:. | 224880) Do Guaranteed -.. see @ 
dy EE gett a heh "1909105 7 | 1916-36...... 4106 8| Marsep .. | 2. | DoGen. Debt 260,000 | Do Whitech, Kxtn.Gd. 35) 71 4 
$a | tras bag’ BRE | gave mano rnte sia AE | MAY | eae. | AR a a a 
oe § | MO ceecseserersseecsnenees 1sg3|i04 9 | 585° eee Sn & Sale| De lsee: 1806 6 [106 9 we fee | ee (U8) Louisna. | 2.54 “432 East 
setiniaiannd y| Do 1893-1901. 6 102 27 Staniped .. 4 g | 12.50.5892 Great Kastern.......... 4 198 8 
TE Petaeaseee tans s+ee- 1904 118 18 |) G60'000 Ja. & July, Do1908...... 4 102 5 | Apl.Oet| | Dothlces) ‘bs 8,764,444 Great Northern . 4 |128 39 
C20 S8CS OS CreCccoeeeecese 4, e * 8S -- ans oe - 
+ 2 City of Providence Coup. Bas. 1896 101 4 | $000,000 Ja, & July Do 1886 Loan 4 10 4| May Nv, .. acd Dov 1808 6 iod 6 | 9-817,38> Great Western ........ 4 |120 31 
se 6 City of Quevec Consolidated. 1sy2 100 2 | 192460 Mar& Sept Trinidad .... 6 103 7) JaJly..-. | «. | Do...... 1900 5 111 14. | 4:437-206) Do ....-.+-. teeeeees + 44143 6 
6! Doofies............... 1802 109 2 | 325,400 Mar& Sept Do Devenirs 4 ol | Ja.Jly. 2. | 22 | Dooley 6... | Pon age DO ows cers rarecsere - & ise 
29 6 Doof mer: sges]is6 17 |, ease da. & Culy | Victoria, 2608 © ince 21am t0-| °° | °° | Do.t..sasun 6 100 “3 | eatin Janene & Torts... *¢ a S 
0% ODO OF 1B ono ce. Toon 116 18 [2107.00 Ja. & July Do 1804"... 4/103 5) Ja diy. 22 | 22 Dow... .18066 100 2 ei | agen & Beewelt 4 181 3 
13 4 [Gley of Hocaric Stan wenis 71908) 8 88 pene ge £ Jap Doli n: & ‘ot ¥| Qrtrly | 9) | A av Unfa disrovves ‘Do Perpetual... ? aitat 3 
| ‘oO 4 000 Ja. & July) Do 1904..... ° rtr | 
ag 6 \City of South qiiter. Bonds .. 1018 8 Oe |, 204,000 Ja. & July) DoKly.Ln.’si 4 105. 7 7 ae ADE ae 5. aap 34] O51 626 Shad, Chats Gn, Arb. dfs 6 
ye! 6 (City of Sydney bie dencecs 1904 112 14 |22,500 Ja, & July) Do Insc. Stk. 4 1054 64] MarSep| .. | .. | Do Str. oad e | | 755 Gs 908,674) rereveresecess M$/13L 8 
4 cg Debentures: 2.2.°2°7":iioraiieg 6 [, 704406 Ape. 8Oet.| Do bas itens ¢ tee 8] | seh Re Wek! See 
of Toronto, Ster......."* , pr. | nsec . 4/105 8 A c Veneruela 8 N. ees ¢ corcce 
a $ Bo Waverw ork Deberitiires 1900 100 24 | 182-200 Apr &Oet. Westn, Aust. 4) 108 Iu ” "Gon. Debt.. 8 | 6 2 | 1900499 Lend. de eo Asses # [198 39 
rling Cons. ¥ a. & July| Do......... z beads Kdee 
s ‘ . i Bo Gen. Gin, Deb vnc. prolit? it __ 94,500 Ja. & July! Do Do ...-+.++++ 4107 9| She drawings are yearly in the case of A. ‘aon ae on, Tiibury, &e. : Wie . 
Re wle oae 1924 103 6 stocks to which asterisks are pretized, In u Lin. 
' 1 5 Oty. “ Wellington Con. Deb. aad 115 18 FOREIGN STOCKS, BONDS, &e. | aimost ail other cases where chore are draw- See ee seen. Cee se 
6 w 
i 3] Do qnvrovement Loan . 9291123 6} (Coupons payable in London.) ings half-yearly ys Metropolitan... Pee oe bos ¢ 
] Waterwork, orks Debentu . elite incest tons Dentitivindataentnmentnctinincndnced, SSS Se <teves!  # Cpe gt OS. + eS. we: Cenenwte ae ode 8 
0 sion of Winni ea 1920 138 6 1 1,211,625 Metropolitan Dist. « seve @ (106 8 
Q t Bo Debent Lipeg pes Debentures iui |116 i sDivt re ext " | FOREIGN sTOCKS, BONDS, &c. ee be ca pbdscubodeiee 16 EL DS 
'Greymth (N.Z.) Har. Ba. Gi ‘ ~ £5 , ame. Coupons payable abroad. , «sees soe 8/90 t01 
‘ : prc a i ee TT ae | oem | ine rg o> sie abrosd.) ___ | 0,163,406 North British. ......... 6 [198 8 
elbourne Harb, Trust Diri- | { . bap 2 
° 44) Do Tramwa Leen/tee0}115 8 | % BE *; 608,620 Do ai 
| f f Bega ae - 1914103 1} \JneDec| 1° | May Argentine Rall | = ae ao ee 3 12,581,300 Northeastern ¢ |i 
7 y th Board woo) SS, i ; } 
) | Do Got Gity (Ex. 48 1d)... mas a. JU. Pe = Do i | % e wees 3 
b 6 Osmaru Harb, * ei 16 Ext. Gov. r | /n'n | e |Angontine Nat’. | 3 
$ | Do(Besrer) Kas & 14. | .. | Do Int. Gold | \, ed.“ B”.., 36 6 ath 
, 9 7 Municipal Corp. bade 5 Water “hit : Loan .... Jpn. Jeri ne -- |Aust. Silver Rtas | 16 8 erereecoreees ° 
, & 74 de ode ater |t90t i130 im 3 oe oo Do Sterlin | 06 { 7% 8 ‘wea Vae eeteoeeerreee 6 } 
; dvepeascctacene Bonds .... Ape. Octin ne! Do oeee 4) OF 6 | 
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RAILWAYS. 


































RAILWAYS. RAILWAYS. RAILWAYS. 
GUARANTEED SHARES AND STOCKS Buitien Posseesions. Amznican 8T0cKs.—Con, ____ Foanien Rattwars, 
| eee earner ene ———— : ar ree bod 
Present N | Closng | | os! Present 5 | N 
ame, Present \Closng] Present | ‘3 & Closng} Amo'nt.| = | ame, 
Amount. povtene, Amount. Name, Prices, Amount. Name. E Z Prices s ia} 
—— | < oe —_—_—— ] 
F104! 4| ey eee eee a te 7, Red agoas 
Z| % 15,000 20 Al L 1%.. 
Se: 4 125 7. | 1,390,000 Atlantic & Nth.-Westn. ””| 1,360,000 DoChic.&1.8.1stM 5 1921 101 6 | 2,370,000 100 Argutne Ot Wee ais wal 
779.125 Furness Cons. Gtd. _... 4 121 3 Gtd. ist Mt. Bonds .. & 114 16 [25,340,000 DoChic.&P.1stMt. 5 1921 109 11 22,500, 20 Arica and Tacna....... 46) 
935 450.G & 8.-West. Gid. 4 197 5 | 525,130 Buffalo&L Huron£10 sh __ | 12413 | 1,300,000 Do Wisconsin and 99,000 20 Bahia &S.F.,L., guar.7% 17 9g 
477 ee tase Rent Chee. 4/10 6 297,600 Do Ist Mt. own, Bds. 64172 6 Minn. Ist Mort. 5 1921103 56 13,600) 20 Do Timbo Br., Gr. | 19 | 
4,968,596. Do Consolidated “ain 6 466,158 Do Bonds, 2nd Mort. 54.133 5 | 3,944,000 Do Termnl. Mtge. 5 1914104 5 60,000, & Bibao R. & Cant. RI. £ ne 
81044490 Gt. Northern Perp.Gtd. 6 127 9 | 383.400 Canada Central Ist Mt. 5 103 10 | 2.049,000 Do Chic.& Mis. R., 11,250 20 Brazil Great Southern,.| 7 § 
7.609 630 Gt. Western, Rent Chg. & (156 55 650,009 Canadian Pac. $1008hs. 7 | 8° 1} div. Ist Mort... 5 1926162 4| 678,460 20 Brazilian Imp. Central 
17,291,183 Do Consolidated Gtd. 8 168 60 | 1191,500 Do Ist Mort. Bonds .. 5 1:3 15 | 1,628,000 Chicago & Tomah ..6 195 111 13 Bahia, guar. 7%...) @ § 
L'g04'g20 Laneachire & Yorks... 4 qa, 9 | 2644700 D050 ¥r.Lnd.Gt.Bds. 34, 96 7 |18,000,000 Chic. 8t Lou. & N.O.§ 1¥61122 6 | 446,500 100, Do 6 % Deb. Stock ...-'9s 109 
"794,040, Do i.e 760,000 Do Algoma Branch, | 1,666,000 Cinn. Wash. & Balt. 3,600,000 100 B_ Ayres Gt. Southn, L170 § 
1,965 860' London, Brighton, &c., ** lst Mortgage ..... 6 11 13 | | Ist Mortgage .. 4} 1931 .. .. | 140,000 10, Do Extension, 1890 ..! 16 37 
wmv | Gousclideted Guaratd 6 1153 7 165,000 Demerara Orig. Stock.. | 78 82 | 3,040,000 Do 2nd Mortgage 5 1931 .... {| 150,000 10 Do do — 1892 li 
15,100,406, London & N.-W. Gtd... 4 128 30 115,000 _ Do Perpetual Pref. .. 7 138 42 | 6,000,000 Del. & Iiud. Ist Mt., 250,000 10 Do 2nd Issue v 
ee eee Cone Oth. -. 12, Emu Bay & Mt. Bischoff 5 14 2} | Penns. Division 7 1917 142 7 | 2,000,000 100 Do 5 % Deb. Stock ... 
1,066,083 Man., Shef " '& Lanceln. e 125,04) Do Irred. Deb. Stk. .. 44 98 100) 1,000,000. Do Mt. Bds(LonIs)7 1894112 14 | 350,000 100 B. Ayres & Ensenada L.| 
A Paes » aalsae 38 226,600 Gd. Trk.Georg. Bay,&c.1M 101 2 | 2,000,000 Do Mort. Bonds..7 1894 112 14 rd. Shares 0 
1.797.428 Do Rent Charge... 44 igy a1 | 20°830.128 G. Trnd. of Can.Con, Stk | 19 24 (27,029,000 Den. &R.G.1Con.Mt. 4 1936 83 4 | 209,000 108 Do 5 % Deb. Stock .-"'10 3 
"350,000 Met. District, Midland 219,794 Do Guaranteed ...... 4 | 74) 54) 1,991,000 Detr,G.H.& Mil. Bds. 6 1918 114 17 | 179,480 100 B, Ayres Northn.,L.,Ord.i85 
"| Rent Charge .. 4 190 2 | 3-420,000 Do Ist Pref. Stock .. ..) 694764; 3,097,000 Do Con. Mortgage 6 1918 114.17 | 122,220 100, Do 8% Preferences lat | 
1,250,000, Do Perpetual Gtd. | 4 y03 6 | 2530,000 Do and do............ .- | 465 74) 4,500,000 Galvst.& Harris. 1Mt.6 1910103 6 | 120,090 100! Do6 4 Deb. Stock 1)... | 
8,899,121 Midland Con. Per Rt.Ch. 4 127 9 | 7168.055 Do 3rd do ++ 2+! %6 6 | 3,934,000 Grand Rapids&Ind., 154,505 100, Do 5% Mort. Deb. Stic 112 ib | 
6.904.577; Do Guaranteed Pref.. 4 127 9 444,100 Do 2nd Equip. Bds... 6 128 39 Ist Mortgage .... 7 1899115 20 | 1,000,000 100 B. Ayres & P.7% Pref.'123 4 
9.444.129 North Brit. Con. No. 1.. 4 124 6 | £279,575 Do Per. Deb, Stoek .. 5 24 6 | 1,600,000 II]. Cen, Ist Mt. 1,312,340 100, Do 7% Deb. Stock .... 131 3 
2,500,413 Resth.-Mocn. Cone, .... 308 © 4,874,151 Do do dc .... 4 933 2% Chic.& Spring. Div. 6 (1898 109 11} 604,800 100 Do 8° Mercedes Exten 98 109 
450,000, Do Stock. & Darl. A.. 6 137 9 | 223,080 Do G.W. Per. Deb. 8k. 5 1:1 3 | 2,500,000 Do Mort. Bonds... 3)... 91 3 | 1,061,150 100 B, Ayres & R. Ord. Stk,)1M7 
060,000 Do do BandC....6 .. 


730,400 Do Bonds, payable ‘90 6 10: 3 | 8,500,000) Do Gold Bonds... 4 1952 104 3 44,020 10 Do7 % Pref. Shares ..' 16! 
437,600 Hamilton&¥--W. 1st MC. 6 10011 1,700,000 Ind. & Vine. Ist Mt. 7 1908 125 30 48,865 10 Do Sunchales Ext.Shrs, 4 
peop eee ILL 13 | 1,450,000 ' Do 2nd Mortga P 6 1900105 % | 100,000 10 Do Tucuman Extensn.| 12}13} 
J e -BayUd.Ob.Bds 5 .. .. | 3,000,000 Lehizh Vall Con. Mt. 6 1923 143 38 00,000 100 Do 4% Deb. Stoe ' 
472,400 Mid. of Can, Str. Ist Mt. 6 100 11 4 , : Oe var tee ” 


. 5,900,000 Long Isla. Gld. Bds, 6 1931 114 17 ooo 10B.A Val, seed 
1,142,300 Do Cons. Mort. Scrip. 5 10S 10 }20,000,000 Loule. & Nash. Bds, 6 1980117 19 2, l yres & Val. Transdne; 


1 nb 
8,162,747, Do West Hartlepool... 126 8 
68,500 North Stafford., £20 pd. 5 304.1 
40,000 8.-Fast.(Rd.Ans.)£106 pd 305 1/ 
984,300 Do Consolidated Gtd. 44 137 39 


























































































































Rly., L., 7 Z Pref. ....] 8 
seis einaceeny 116,300 MutrL.& Chapin. Ist Mt. 6 101 3 | 1,960,000 Do Snkg. Fd. Bds. 1910 113 16 | 3,000,000 100 Vent. Argentit 7 
PREFERENCE SHARES AND STOCKS, WITH 115,800 Montreal& Sore] ist Mt. 6 18 22 | 6,000,000 Do. ist Mt. Bonds, | "200/621 “es ees. Qeaeetine, fe & Tala . 
DivipgeNps ConTINGEeNt - PRorits Seevese oe 6 4 5 N. Orl & M. Div.6 1930122 5 | 700,000 100 Do 6% Debenture Stk.'148 #8 
OF BACH SEPARATE YRAR. 0,000 New Brunswick 1 Mt. 6 107 9 | 4,000,000) Do 10-40Adjst Bas, 6 (1594105 8 | 1,136,000 10 Cen. Urugy.of M. Vid | T 
é | Te eee nee L.£1ish |... | se,ou0 p22 Gold Bonds -- 3 t81 17 9 | 620,000 100 ‘Do Per, 6%, Deb. Stk iat f 
eh 745,00 0 1s) . Db.,Scrippd.. 9 | 1,000,000 Memphis & Charles- 21,250 200 i. %. & « 
$,579,086 Caledonian, Pref. No.1 4 1% 61 eg2i400 N. of Canada Ist Mort. 6 107 9 | * townGold Bonds. 6 1928108 6] 8°40 100 Copia a oe 
1'639/890 oe er eee 2 106,300 Do Ist North. Ext.Prf. 6 100) 2 | 1,382,000 Min&StLou.Gld. Bds.6 ty2i 93 6 20,000 20 Cordoba Ceut. (L.), Pref.| ww 
963,665| Do 1884 .............- son 6] Bees Oat bees Con tk, 8 so Miun.audPaciticlst | 60,457 10 Costa Rica ..... 002-0: 1 ot 
263,000) Do convertible ...... 125 30 aa lay “amiga “A ges tage =. ort, Bonds... 9 5 15,447 20 DonnaTherChris,L.7Z Pf 4 5 
ae Saree: sete 18 a1 | 432.191 Do Perp, Deb. Stock 5 125 7 |10,000,000 Minn,SaultestMarie es : 16 Dunabur, & Witepsk, L.| 29 1 
240,000 Knsternand Midland. & -. -. | 976,000 QuebecCntl Ist Inc. Bds & | $8 2 &AL. IstMt.Gld. Bds 6 1926 9? 4 | '25775) 16 Do Registered 94294 
1,300,750 | Furness, Con. Pref..... 4 \119 21 ripen eee _ 5 ine 9,628,000 Minn, & et ‘ | ans\ a8 122,000 20 "yutch Rhenish | 3 ; 
: é j ie gs ! ist Mt. G 8. 34 8 38,000 100 B. ine, L., g. 7%; 
1a oO Gene BAG A sf HS AE | 200,000 St Law &. Ott. Ist Mort. 6 98 160 |14,877,000 Mis, Kan, &Tex.1Mt. 7 1904 115 28 350.00 100. Do Oe Deventure See ket 8 
1,655,041 Do Pref, Ho.8 ..... 4 \i8 4 650,000 Tas. Main Line L. Deb. 4 106 & | 3,900,000 Mobile& Birm. IstMt. 5 1987 92 4 25,000 luv Gt. Sth. of Spain 7,PfShs| 67 
6,038,790\Great East., Con. Pref. 4/121 23 | 383.350 | Do Preference... & 38 42 | 1,000,000 New Orleans & Gulf | 15,000 20 Gt, W. of Brazil, Li, g.7%) 136) 
2,625,000, Do Redmptn Stk., 86 4 120 22 $22,640 Temiscouata Ist Mt Db. 6 95 7 Gold Bonds ...... 6 (1926 80 85 | 306,250100, Do6% Debenture Stk. 106 9 
700,000] Do I88l ...........00e 41:92: | 79,000 TorontoGrey,& Brace, RI 21,710,000 New York Cent. Mt. 7 (1903 127 32 | 148,600 100° Do 6°2 Exten. Deb. Stk.|95 10 
1,499,952) Do 4} / till'93, then.. 4 |121 3 sneer Geer ‘= 6 98 100 }16,8¥0,0W0 N_Y. Lake Erie, &W. | eka 12,500 20 Lin. Braz. Nat. & Nova, 
> laea 7 4G ‘on, Mt. . 7 19% J 
a aosi00] Do t8e8 0220020 3 1 Ry. of Can. Bis. 1st Mt. T 98 100 | 3,205,977 Do Ist Cons. Mort. $2,000 10 La Gusite’& Carséas.| Ie 
11'819,520/Gt. Northern, Perp. Prt 4 126 8 | 108,877 Wellgton. & Manawatu | | — Fund. Bonds ..7 (1920135 40 | 370,000 100 Do 5% Debenture Stk. 103 6 
11,507,417 |\Gt. Western. Con. Pref. 6 |158 60 Shares, £1 paid ...... 2 12]33,597,400 Do 2nd Con, Mrt. 6 1969 los 6 } 112,224 20 Lemb.-Czern.-Jassy,g.5%, 1% 
8,390,187/Lanc. & York. Con. Pref. 4 {125 7 eee wie e ee Bead 5 107 9 cine Ec te 7 \1905 353 6}) 40,000 20 Lima, Limited.......... | dy 
30, af. : 3 ..41123 7 \ . . 00,0005 Doz Mort. Bonds ...1910 64 6.) 2,254.72 . . Limited ...... a 
F s30,000 De see _ as ‘ 138 7 Shares, £20 paid...... 5 6 7 128,784,000 Do 3 Mort. Bonds .. 1915 2" 3}2 Bat 10) 100 “33 ame 8%. (128 4 
6,190,315/L., B., &S8.6.Con. Pref. 6 154 6 | 199.009 Do Debentnre Stock 4 82 83 | 7,094.00 Norfolk&W.Gen. Mt. (1931 123 & | 1,011,960 100, Do 2nd do 6%....... =e 
2,072,000) Do Ynd Consolidated 6 '163 5,000,000 Norfolk & West. Linp. 2,000,000 100) Do 6% Perp. Deb. Stk./13t 3 
6,329,974/J.ond., Chat. & Dov.Ark 4}'313}14 AMERICAN SHARES AND Bonps, aud Ext Bonds 6 1934114 16 | 236,500100 Do 2nd Mortgage 6% 0s > 
869,532) Do 2nd Preference .. 4368 71 | ~ | 1,600,000 Do Adjustmt. Bas. 7 124 113 15 60,00) 6 Midland Uruguay \L.) ..| 67 
93,080,620'London & N.-Western 4 \127 9 i ‘Ss 16,640,000 N_ Pac. Ist Mt. bds. 6 1921 118 20 11,131,375 100 Do Debenture Stock ..\103 4 
8,944,967 London & 8.-Western.. 4 |127 6 | Present Name. 2 & Closng| 20,000,000 Nrthen, Pacitic Gen. 50,000 20 Minas & Rio, L., gtd. 77%) 20 1 
1,712,603} Do do, 1884 ........ 4 125 7 | Amount. > £2 Price: znd Mortgage .. 6 1933 116 18 26,320 20 Namur & Liege , By the 
400,000 /London, Tiibury, &e. .. 4 120 z < — poe ee 6 = gh = 1. 14f. ban. 4 Belsiaa ue 
1,100,000|Man., Shef. & Lin. Pref. 4 121 3 in —— —— — | 8,624,000 Ohio& Mis. IstGn, Mt. 5 193% 9,890 dog. 6% pref. ©Govmt, 
1'008,000| Do 1872 . se. --see. ees 6 144 6 s SHAREs. £ 14,254,000 Gregn.&Cal IMt.Bds 3 1927 2 4] 120/000 10 Nitrate bilways Lim..| Laglé 
1,080,000) Do 1874 ...........06 6 142 4 676,070 AlabamaG.S.A.6/,Pref. 10 10 30 | 3,000,000 Panama Subsy. Bds. 6 1910 102 4 40,000 10 N.-E. of Uruguay, Li ,PL, ue 
1,500,000! Do 1876... ig iyg*** 5 142 a woes ane . apres .--2-- 10 | 4 4.) 3,000,000 Pen.Con Sk. Fa. Mt. 6 1995120 4 5,435 20 N.-W. of Uraguay, L. ..| 7 
1,000,000} Do convertible, ‘79 .. 5 14h 3 | 1,000, we NN. OY S, aC. 9,900, do 44 Gold Bonds 44 1913 110 12 687,280 100 Do 6, Ist Pref., &. ..) 7 
Lata hint tae bua $822) Yauas Paty ae | SSB Ba al 
2,602,038|Metropolitan .......... 1: bY, «270 ED MELCETOR ... 2. | : " itts.,Clevelandand | 371,995 100 Do6% Deb. Stock, &e. 
250,000] Do Irred, 1884........ 4 115 20 ~ Toledo Gold Bas.. 6 1922 113 15 397: ‘ _to Aidin)| 17 18 | 
200,000 De do 1887........ 113 1 :|t8,663,200 Central of New Jersey 100 124 29 | 7,000,000 xr jena and Grad. ppod > ee ee 143 
1,500,000/Met. District .......... 6 | 63 6 [58,000,000 Central Pacific ........ 100 34 3 | Ishin tst Mort... 6 192610) 11 | 173,409 100 Porto Alegre. &. Deb. St.| 87 98 | 
23,281,669) Midland Con. Per. Pref. 4 126 8 | *9,680,36) Chic. Mil. and St. Paul joo | 733 4:} 1,090,000 stLouis& San. Fran. 73,403 20 Provl. Orel-Vitbsk gtd.5%) 9 2 | 
3,850,198|North Brit. Con, No. 24 (t21 3 [21,595,900 DoT 7 Preterred. yy WO Tez Ist Mt., Miss. AW. 6 1919168 18 | 241,977 Ly Quebrada Ry. L. & Upr. tu 
2,422,485) Do E.&G. Pref .. . 134 6 [11,247,035 Cleve. & | ittshg.| aared 4 50, 00 82 | 5,166,500 = Joo 2nd Mt.,B.&C. 5 1906 105 10] 400,000 100 Do 6% Deb Stock .... 4” 
418,890) Do Conv. Pref., 1874... 6 (148 5y | 58,000,000 Den. &RioGnd,Cm.8tk, 100 | 15319 /15,675,000 st Louis, Ark., and 1,200,000 100 Recife& San Fran. L gtd.| 9 § | 
2,290,889| Do Irred. Pref., 1875 44 13% 6 [23,050,000 Do 5% I ae -» 100) oe 4 Texas Ist Mort... 6 1936 94 73,920 20 Riga and Dunaburg ....| 178 
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Bath Ext Ord. Stk 3} 110 13 {77,366,500 New Yk. Lk. Erie& Wst. 199 253 6,! 3,009,000 West Penu.Goldbds. 4 .. 100 2] 976,592 100 Do 6/ Irred. Deb. Stk. 96 18 | 
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-_ AW), ssip., Com. 140 aé | 9 scce| | 
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: wees, stop, OOH SOB. sivacccev noses 6 1895 108 10 . Chri Ly «+++ 
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ame, Ledeihtiy “ita ee | er SEE 
Rast | ———eeee_eeeeeeeeeeeee- 
10 | 10 |Barn e Jute Factory, L. 6) 74| 10 1 Australian & New Z. Mort.,L 1 
= ninsiiaininasianiniaiaimmmiein = % iv ga Brewery, Limited .... | "S Belk es Co, Limited’. ‘ A P.. 4 10), Abo nthe Deber ie ao 18 6 ad : 
"eV Preference .. 5 \Bell s Asbestos. Limited.... 14) 15) | 26 | Lan nance, 1 
wpa toum sae Med gs Has BI tee HAT) tise acs MA ABLE tame | 
, c. . eee A 23 | er 
= oe eA cebak, gtd. ....6 102 4| 10 | 10) Do7% Preference........ 123.3 . ‘7 Bodega, Limited seeee | % x Bs | 2 (Britto a iT eh. = Py: 
me a aioe ‘8 1213] 1) | 10 Nalder&Collyer's,L.,Ord | 5 |B. Mouris and Sons ........ Bt lses'l De abt Mee 
20 |Ro eae : 3/1213] 10|10| Do6 % Preference 6 | “i Brooke, Ginsysom. & Spiller.) [EES 108 | de £4 Detontares ...... as 
OB cccccccececevveves eeee eee ee . | ee gala s s ne a a ‘ 
100 Sagua La Grande .........-.. y jlo2 4 ae ee ene. - Hy i 10 | 10 |Brunner, Mond, and Co.,L. 39 4! [Stk 100 B. Ayres Harb, Wrks, Trust|9@ 101 
San Paulo & Rio de Jan.,gtd. 6 105 9) 4) 4 | DoG7 Preference .......; 35 |10|10| Do7% Preference ........ 14516} | 10 10 Caledonian and pe 
100 Do 2nd Series L., 1st Mt. Deb. : |205 - . - ae ae i 6 5 6 |Bryant & May, Limited ....| 1 ight oe i se perienee and Agency . 1 
Rail., § | loan |. Was Ao Paeborienne Minty | o r nt oe 10 we | aacchossemshacrd 
° Seen eaiaake tt. Debs 6 |100 2 | Stk 100) Dod 7% a nture ata. 112 3 : 1 przen. nme, yi = i| se tei a) ‘| asus 
20 (South pean 4 cae . —_ -s iat et ~ 9 9 100 100 \Cantareira Water Supply, agi 2 2 opede Beet —T an i 3 3 
1871 (Series X).....++++ * > | ce sstl @ih 1000 | Te tct Mort Deh Stock | ac. 6% Debentures .. olorado Mort nves { 
3 southern of France. ....... : 3 | 17 174] Stk 100 | Do iat Mort Pee 13 18 | 10 | 9 Cassell and Co., Limited. ||| 171 18] 20, 6 Credit Foncler Keyptien .- si 44 
90 (South Italian .........-eeee0e 3 ae 24; Stk 100 Reid's Brewery, aN re 108 8 \Stk 100 Catalinas Warehouses, &c., 100 '100 | Do Land Mort. ‘Debs oe ‘100 
2» [Varna etal obec Ones pneeheen's 3 .. | 8tk 100! Do4 % Deb. Stoc Ora nea of tnes hones. a Debs’ 91 $3 | 60 | 10 Credit Foncierof Mautite Li 6 : 
OE AEE OR i ° niet Paull Breweries, 12 13. 10 | 10 Ceara Harbour Corportn.,L., 6 7 |10) 4 Debenture Corporation L| 6 et 
90 |Western of France .......... 3 | 17 174) 10 | 10° Doane 0. Lid 1 12 [100 100 Central Produce arket of 10 | 1 Freehold Trust of Aust,, L. 13 2 f 
o Watn of Buenos Ayres Bnds. f) :109 13 = | 10 Showell, Son & 1 . Deents A00eb .........+.. 0 2} 10, 4 Gen, Assets Purchase, _ 1h 2 F 
100 |_Do Mortgage Debentures . 88 102 * Dot 4 P egy 6 6 40 | 36) City Offices, Limited 12.12 143 13 Hudson's Bay ..........., IS2183 ui 
100 |West of San Paulo Deb. Bnds. 7 (108 10 2 | 6 Smith, Garrett & Co.,L.,Or « 100 {100° Tho 44%, Mortgage Bonds | 97 # | 10 | 2) Imperial Pris Invat..L.| 3 4 ‘. 
20 Zafra and Huelva Bonds .... 3 104108] 20| 20| Do do Pre re on a | 163° a 25 | 12 Cityo fond. Heal Property| 163174] 10 | 8 (Luternational Financial, ie 62 ae 
10 | 10 |Threlfall's Brewry, L., Or 13°133| 10 10 City of Santos Impts., Lim. 11 13 |] 10 10 lowa Land, Limited ...... se oe ; 
rene 10 10) Do Preference 16 Cie. Geni. des Asphalt. Lim. !3 13} {100 100. Irish Light Ris., &¢.,69 102. 4 ER 
BANKS. Stk 100 Watney & Co., Lt ie 141 4 5 | Colorado Nitrate .......... | 2) 32 [100 (100 |Land Mortgage ‘ot east: | ‘ 
ne Boel oe eee eens eee ees _ Stk |100 Crystal Palace, A .......... wy | Debentures .......... 98 100 my 
; (és Stk 100 bo 6% First Deb. Stk. 1887 111 14 | 18) 38 [Land & Mort. at jPeypt, Ia). 1 it pe 
28 88 INSURANCE COMPANIES. = |stk 100 Do6; Second do ........ 49 52 j100 100 | “Do 6% Mort. Deb. 100 2 i 
2 \e2 ‘ ug —_—— — — stk 100  Do6% Third do .......... 19 22) 60 10 \Land Sec metehtns Sadea.: 2 3 
<5 Name. £ s1é 2 3. ! | 20 6 Dalgety & Co., Limited . a 4) London & 8. African Exp.. | 163172 
g ht = sk S| sy Stk 100 Do 44% Perp. Deb. Stock. ./111 13 | 10 | London Financial Assn., L| 24 3 
§ a a |5 BS (<5 Name. © of Bs |stk 100 De ay ‘Trred. Deb. Stock. ./100 2 | 19 | 3 Mauritius Land, &c., L..... i 
— ot —_ — $8 | oS | a) $3 lo} 7 Der ay Routledge & Co., Ltd. | i 10 | 10 Natal Land, &e., Limited . 6 6% 
Shrs.| ¥ | 24 | 2s | la @| ee a7 9 . Powder, Limited ... 6| 6! Do8y Preference ........ 6) 7% 
100,000, ‘§ Agra Limited..../ 10 | 10 | 93 93 a aS [aa 10 | 10 Eiey Brothers, Limited . 2 * 2 «& National Discount, Limited) 11413 
80,000 7 /Alliance, Lim. ..| 25 | 10 16 17 y mg 2) 12 English& sti. Coner oo o 10) 2 won 5. ae Mort, Loan & aT) 
6'4 4 ~- 16 | 11 Fore Street Warehouse, L.} gency, Limited ...... j 
180/000,” 6 Hpnaee tremens Beal ee 13 14°] 250,000 if) Alliance Assure. 20) 2}, 94:0) 15 | 10) Foster, Porter, and Co.,L.! 1718 | 10! 1 |New. Zealand and River 
29,970 10 | Anglo-Califor., L.| 20 | 10 (1¢417 10,0006 | AllianceMar. ‘a _ 3a els 6 General Hydraulic Power, L.{ 12413 Plate Laud Mort.,L. ....| € § 
80,000 2)/Anglo-Egyptn.,L.| 20 | 10 | 5 54] 24,000 162-8 Atlas Fir, & Lf.) 50, 624 6 | 1) | 49 1G’ Kynochand(o., L. Pref, 144151 | 25 9) /N.Zealanet Ln.& Mer AgnyL) 2% 22 
$o'000 at Aneto DerDen. L.| 7 | 7 11.113] 60,000 36 Br. & Fr. Mar.L, 20) 4225 3) 10 | 10 Greenwood and Batley, Lh. | 12.13 |.,00 100, Do Perpet. Deb, 4% 4 6 
10,000 8 |Anglo-Ital.,'66 L.| 8 | 6 | 6) 74} 100,000 .. Brit. Law Fire, L. a 11 10 | 10) Do Preference .. . | 11g12s 26) «5 (N. Zealand Trust & eit L| 8 9 
#0,000 11 |Bank of Africa,L.| 18%) 6%) 91 20,000 12 age of Foe fs 2) 33 38) 5 | 6 Harrison, Barber, & Co., ‘L| 53 52] 26 | 26 | Do Preference............ 27 8 
40,000 13} Bk. of Astrl'asia 40'| 40 102 4 | 200,000 .. . of Lon. = 1 | 3-16 10 | 8 H.H.V ivien& Co., La ‘pri 5 6 i3tk 100 North British Austisn. -» Ia..| 18 23 
35.000 10 Rk.of B. Columb.) 20 | 20 |37 3 | 20,000 .. ‘cle. Med.&Gn._ at 17418 6| 6 Hildesheimer & Co.,L. ...., 4 5 |stk 100. Do 6% lrred. Guaranteed) 72 77 
20,000 74 B.ofB.N. America| 60 | 60 |78 80 | 50,000 25 Commer. Union 2 534 6 10 | 10 Hotchkiss Ordnance, L.....) 4 44] 6! 1 [Otago & Southland, L.....| & 
100,000 91-6 B. of Constanegi. 10} 6 .s 4,000 | ‘County Fire... . 100) 80 140 60 10/10; Do7% Preference ........ | 6 63 [stk 100 Peel River Land, &c., L. 87 89 
006 9 |Bank of Egy 25 124) 18519} 1,761) Crown Life ....| & ast)... 100 100) Do 6 Mortgage Debs..... ' £065 | 10) 2 Queensl. Invest. & Ld. "Mt, ‘ 4 ib 
62,500 174 B. of N.8 eles 20 | 20 |73 76 4,400, 73-20 Do .........-| 60) 60 .. . (Ue ss Howell and James, L... ... | 12 Istk'100 Do 4% Perp. Debentures, .| 93 6 
100,000 7 B. of N. jenland 7| 7{6 6| 33673 5 (Eagle. -| SO 8 49 64) | 6 Humber & Co., L.......-... | 4342) 10, 2 BR. Plate Trst,Ln.&c., ABb.| 6 5 
60,000 7) Do New Shares| 10 | 10 | 7 8 | 50,000) 74 Employers’ Lia.) 10| 2 35 33) Fb Imperial Russian Cotton &c.| 6| 6| DoBSharess ........... 44 
60,000 6% Bk. of Roumania| 20| 8| 6 7| 20,000 10 Eng.& Scot. Law, oo 3} “§ 8 Factory, Limited ........ | 6 6.) 10) 2 Scott. American Invest., L.| 4 44 
32,000 6 |B. of 8. Australia) 26 | 26 |2o4 6;| 10,000, 184 Equity and Law 100, 6 213 Jo. 169 tipd. Industrial Dwellg,, b. 119 21 |stk 100 Scottish Aust. luvest.,’ L.|185 95 
100,000 10 [Bank of Victoria| 10 | 6 | 6 94 100,000, nil. Firelns. Asso. L.| 9 4 tf 10 | 10 Improved Wood Pavemt., L., 134142 [stk 100, Do6% do do...’ 132 37 
31,250 10 Cen.of London,Lj 10 | 6 |11 113} 10,000, 11 Gen. Life& Fire 100) 611 12.) 1) 9 ‘Ind Rub., Gut. Pere., &e,,L. Ist1%9 IStk 100 | ToS? Gt. Preference (118 93 
40,000 7 ‘Chartd, of India | 60,000! 6 (|Globe Marine, L, 10, 2 3 13 100 100 | Do 44% ‘Debentures’ ...... 102 4 | 20 | 20 ‘South ‘Australian ......... 62 7 
"|" \~ Austl., &Chinal 20 | 90 |28 29 | 20,000) 7 Pane Life! 10 | 10 \James McEwan, Limited | Nst13t 10 28. Aust. Land Mortg.,&c.,L) 1412 
30,000 6 |Chartd.’ Merc of | and Fire...... 100) 60) 92 4 |. |100 | Do 6), Mort. Debs. red. '94.. - tae 13 1100 100 Stock Exchange 3) % Fhe.’ ‘gi 100 2 
|_| Ind., Lond. &c.| 26 | 25 |28% 9;| 20,000 nil. ‘HomerCoionial 6 ale | 10 John Moir and Sous........| 22:32] 10) 2h Texas Land and Mort,, L. 34 4 
100,000 10} City, Limited .:) 40 | 10 [235 44 |, Marine ...... “ton 25113 Stk 100 [La Guaira Corp. Deb. Stock! los 10 | 10) 1 Trust & Agcy. of Austr.,L| 4 44 
20,000 11 \Colonial 100 | 30 61 3 | 12,000) 32 (Lmperial Fire . .|100 184 Bs 100 100 [Lake Copais, uimited...... &7 89 | 10 ROT NO AO ncacedupeiceie se, 15 16 
250,000 15 Com. of Anst., 14 10| 4 (1314 7,500) 124 ‘Imperial Life . .|100| 10, 29 31 10 | 10 /Lautaro Nitrate, Limited. | ba th 10 | 10) Do& % Pref, Shares ...... | 12413 
200,000 10 ‘Consolidated, iY 10 | 4 | 8% 83| 67,000) 16 2-3 Indemnity Mar.| A 310 31 20 | 20 Liebigs Extract of Meat, L.| 71 5 | 90 6 \Trust ‘td Loan of Canada.) 6 & 
60,000 9 |Eng. Bk. of Rio 136,493. = |Lancashire . 2 3) 83 98 10 | 10 Linoleum Manufacturing, Ba) Se SOF aed S| DGMOW sn cs cseeces..:.. 3 
" | | de Janeiro, Ld.| 20 | 10 |134143] 50,000) |Law Fire ...... ae 24! 164164 6 | 6 Liverpool Nitrate, Limited | ¥1! 10, 3 Trustees, Exors. &c. Corp.,L| 6 6% 
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45,000 10 Eng. Scettish, & 60,000... Law Life ...... i: 20 20/23 24 6 | 6 |London Stereoscopic, &c.,L.| 2 3 6| 2 Union Moitgage& Agency of 
| a AustralianChr.| 20 | 20 36 7 | 20,000 8% ice, L.| 50) sie 13 10 | 7 |Lon. & Tilb'ry Lighterage L) 64 7h | Australia (L.) Ordinary | 2} 2% 
40,000 6} Ger. Bk.of Lon.,L| 10 | 10 1ORL14 100,000' 6 ,Lion Fire, Ltd. 83) i 118 6| 6 |Maxim-Nord. Gups, &c., L. | Ms [stk 100! Do % Preference......., 129 33 
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80,000 144 Lon. & Prov. L.| 10) 5 |!9 20 | 60,000 124 Maritime, Ltd.| 10° 2) 42 5 10 | 7 |Neuchatel Asphalte Pref... Stk 100 | Do Deferred,............. 120 23 
60,000 15 Lon.&R.Plate, L.| 26/10 29 30} 60,000 5 Merch'nts’M. L 10 2}, 2 24 6 5 |Nevada Land and Cattle .. a vit stk'100 |Army & Navy [nvat., L., Pf. tii 14 
60,000 64 Lon. ‘&San Fran, L!| 7} 7! 7 74) 100,000 28 N. Brit.& Mercl.| 25) 6 Te 3 3 |New Explosives, Limited .. ‘a jstk }100 | Deo Deferred.............. 1065 1D 
20,000 7; Lon. &8.-Wst., L| 50 | 20 4142 | 60,000 nil. Nat. Marine, L.) 10) 2| 31. 10 | 10 [Nobel Dynamite Trust, L.. .| 16 Yo stk 100 | Do4@% Debenture Stock. ./101 3 
140,000 16 Lon. & West., “4 100 | 20 \71 2 30,000, 26 Northern ...... 100 10,724 34 9) 7 |Norton Brothers andCo.,L., 4 6 stk Loo Bankers’ Invest. Trust, Prf./09 ll 
60,000 8 \Lon.Chr.ofAustl.| 20 | 90 |30: 3313 40,000, 7% Ocean Marine..| 25 2}! 4 44 10 | 6 Pawson and Co., Limited .. +23 stk 1100 | MO DONOR. 65 305s dg on ae> 1102 6 
0,000 7 Lon. Bk. of Mex. 6,722 13}lps Phoenix ........ 50, 60/263 Un) “S| 6 |Phospho-Guano, Limited ..| 34 44]stk 100 | Do 4% Debenture Btock../106 8 
| | &S.America,L.| 10] 6 | 7} 72] 180,035) 15 Queen.......... | 10 1) 7 7 16 | 16 'Price's Patent Candle, L. .. 26 27 {stk {100 |Foreign, American, & Gen | 
€2,600 12 |Lon.&Braziln.,L.| 20 | 10 18 19 | 100,000 546 po puewegreens.| = 30/| (41 '5 | 6 |Primitiva Nitrate Co., L. ..; 201! luvest Trust, L., Pref, (116 18 
15 
16 | 
2 
4 






































5 10 | 1 (R. Goldsborough & Co., L.) i Stk 100 | Do 47, Per. Deb, Btock ., 1103 6 
195,600 10 ; 96,515. 634 RoyalInsurance 20) 3| i | [Richard Hornsby & Sons,L | 5 44 |stk 100 |Foreign& Col.Gov, Tat. L.P |122 6 
15,000 y 2 [ere et 10 | 3 al 4,800 esate Sun Fire ...... 445 65 hd es Do 6% Dratevence fecak .. '¢8 103 Stk 100 | Do Deferred.............. 144 48 
000 | “4 Nat. of Av i 11912 8,000 3/6 ps Bun Life ...... 00 0 ebentures........ Ss Gen. ou. Inves 
30:00 N t ( Austr Isla Sol 9201114133 100,000; “ Thamnest Mer: i = 4 ridiat _? Ri Bh Debeataare Imp., L. ‘29 x stk 500 F hE oueere oT We 
. ee ' y A 4 ) OUMY AMp., do -% OS (SUR TOO | PPO MeTerTred,.........0006 p 
100,000 6 | Nat, of N. +r. wt eo uiht2 4,600 125 |Union.......... 100, 40, 260 y hed ia | Do 5% Debeutures........ otk 100} Do4 4 Debenture Stock. ./100 3 
40,000 20 = a Ese. ofEng.L 76 rot 47°48} 40,640, 10 Union Mar.,L.. 20) 34/ | 7h ;| 10} 6 |Rio de Jan. Flour Mills ic," . Stk 100 |Govinnts. Stk. Invest, L., Pf|106 9 
160,625 20 | Do .........0e, 12 65 66 | 6,000, 144 Universal "Life 100) 12 of | SAMMION va. anon cnseonscen] 78 8h] stk 100 | Do Deferred.........."., 109 12 
pas 6)} North Eastern, L! 4 6|7 8| 60,000 133 UniversalMar.L 20° 2° 4% 5; s | 8 ‘River Plate yee ats LJ 4 a a 100 loo $B Debentare Stock, at 44 
, iP oe rium, &c ‘ § (Guardian Invews re 
100 134 rer, of Heel. 718 mT i * Excluding periodical cash bonuses. ; : ese: reference aon ‘i é = — |lnternatia’. luvest. Frat... = : 
000, | 0, im. | . ‘ 0 e be c) 
.00 ig (Un ot ieee. f a 28 oro CANALS AND DOCKS. 10 | 10 Pie ras has id cieegertsts iat Stk 100 HLuvest. Tret. Corp, Lay Pt 2 a 
000. - ————— eae Rudge Cycie, Limited...... | Stk [luo OPTUG sos seca gececes 
Un sf ipo tne stk. Dota oy ee leeds 5 iz Name \Closng . s Sadler &'Co., 5 eee os aal : ; = Leet h ete ee oc 4 
. lPric iSamuda Brothers, Lim p ew Yo 
. ae “Ltd - ua 18 | 10 | 83 83 a a wrtese. 7 : yp rom Nitrate, eet : : | “ Corp. abe ee eeanets ea 
_ On u v 
BREWERIES AND = |,22|,2 |Alezsndre Dock & Railway 15} 161) ¢ | OO ene aee hinete ties | 3. 7.1° pee pees sateer ie a 
Stk 100 | Do 47%, io j wer 125 27 | 1| 1 Simson and Mason, Limited i [stk ‘100 Do Deferred Btock ... 117 20 
DISTILLERIES. Stk 100 Birmin — wit Dock.) 1017} 6 | 6 Spratt’s Patent, Limited . -| 74 75 | stk 100 | Do4 % Debenture Stock ..|/103 § 
= Bt 100 Et 8 Dat hture Stock. 7377 | 6| 6 | Do(America), Limited [1] £ 2 [Stk 100 Municipal Trust, Ltd., Pref.|l00 3 
4|3| —Sama—_(guomalion toh grand Supctiin Canal 1i8 1 | $6 | buthnoael Limited.) ofa ie omits Tove Bat 
a | rn ons c | 5 
pat ——" lack 190 "Do Pe eit Siac. aw ot | 10 | 10 Cale Lim. ke Anptate | “3 34)'30 0 allway Deb oy ine 
Btk 100 Aliso ,Samuel, & Sons, L.. i Bk 100 | -.. 96 101 29 | 90 | ‘United States Rolling Stock} 6 7 |109 100 Do's, bebe. red. at 110 12 
Stk 100 | ference..." 10f 10 [atk 100 Lond. & St Katharine Dike, 36 37 [100 /100 | eas ene -ee~2 , 100 Hoe ath ise |_ Dos Deobenturs tees "lose. 
Seas i Pe ae y 
Os i109 poof: Debenture Stock 164 6 |Stk 100 | pe Bowers wapsiemode Fo4 774 [100 | Do Collateral Trust Bonds| 92, 4 |stk 100 [Railway Investment, Pref |100 2 
Btk 100 Ben Haveli and Be. a2 -0 as S atk a0 eee ere cei een “iee 10 | 10 Val de Travers Asphalte, L.| vi104 Stk 100 | Do Deferred......... ey zby 
\Waterlow Bros. & Layton,| 10 | 10 Railway Share Trust, L. 8 
vi |Bristot Brewery. Georges & BUk /100 | DOA cere | af ts eigen. 2 | 201 |stk 100 | Do B 67 Preference... “le 6 
” wo Cc 5 Binteronee: Oe 14 16 (Stk 100 Do Preterence, 44222." 101 fi 1 [Welford and | Bons, | Esl 24 34 Btk |100 |. Pinte Gen, Jny, Trust, b} $6 99 
naRcereer = | st fee Mk Boos beletee eat | t] PMR Reaie ego oy UE ae Be Bet gi 
sy S| . Preference =... Geilo to Newhaven Parbour 47, Gtd 1213 | 4 3 Yous eee Crt.|t00 \Subeoarine Cables Prose lus a5 
% # cin otto, Bera, EXPL 42 7 Beth i100 Regent's Canal, Be. ....... 190988 | tt |n00 | a th. Ammer. Invent 
|b Be To oe Be is | bo 44 Debenture Biock 11116! FINANCIAL, LAND, AND ste 100 | po fst (Lim.) Preterence|iae 
mbe ice nal Shares ........ j 
ree | Daniel) t ze oy cesses. i ‘T letk 100 100 Burrey Commercial 1 Dock . ae ai INVESTMENT. Stk \100 | Do 4% Debenture Hitock, . 103 
Sone Brews L.Ord 6 ; F eviE vse Sh eat 
¥ s peer ret et “asses “HBlooas COMMERCIAL, INDUSTRIAL, &e. 5 ; Heme. Closng nn ices ee BE 2 
oie 0 | poet Debenta ee el tpt | Aerated Breed, [mtted..... 3 mm | Prices. W0 |100 bub. yeh man 0% | 8 lage 
rtm n weries,L.,Ord 25 23} 6, 6& Alumizium aeeesse elem 2 | teceveesvoes 
: ot Do rt. 3 z é | 4 [Angie Ames "tn Bruit srrei sees | oy] sl agricultaral Le} 414] 6! 6 a tie ie scosozeee 1 7 Th 
Stk 6 Gilman and 8 L al 53) 6 | 6! woe ne aid . eoeeel ei 1 Agricultaval of His Land Mt. Stk 100 | bren’ ods 9 
100 ness, A. Son & Co., L 10 | 7, Angus, ooo wees « i iii] 6) 1A { London, Limited ...... | | 20 | 20 Gas Li eng ences 
on Ordinary ... "2, 938 42 (Stk |100 Ariat Lah a Deel ois | | |e pice, Lines me = Loe eee 5: 3 ie 
100) Do act... 7 |Stk 100 Do 44 Preference, 1879.... 110 16 | 10 | 4 Assets ‘gage and 100 | Doe egeoes(hOS 6 
Stk secececeess S66 2 Australasian Mortgage and, 100 
“| ode Bua ee. 18 6 | 10, 10 Assam Rail. & Trade, Lid., | 10 cy, Limited ........ wit 2 20 | 20 a ete 
100 | 60 aD e pekneton Brew. Leb etl | Do ek Debentures, ss.! oe ee 414!Australian Agricultural .. 6 'Stk'100 Commercial ...........++.'368 6F 
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GAS.—Con. COLONIAL AND FOREIGN 
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| Paia. 


Peewee wet ewneee 


British India Tea, L 
Darjeeling Tea, Limited. . 
Eastern Assam. Limited .. 
Jokai (Assam) Tea, Limited’ 143154, 10 
Jorehaut Tea, Limited 
Lanka Plantations. Limited. 3.4 
Lebong Tea, Limited 
Luckimpore Tea, Limited... 
offee. Limited ‘ 
10 Upper Assam Tea, Limited. ! 


TELEGRAPHS, TELEPHONES. 


African Direct, L., 4% Debs. as 100, 
Anglo- American, Limited .; 








“? Alamillos, Limited ........ 
10 Anglo-African meee, he 
1 Asia Minor, Limited .. 

i Australian 


ight’& Coke A, Ord... 
a i On 


es Fe 
moan 
+ 
seesseseeeee at 


ee 
— 


British Broken Hill, -° 
‘Cape Copper, Limited . 
Chontales, Limited 
Colorado United, Limited | 
Copiapo, ldmited.......... | 
Day Dawn P.C. Gold, L. . 
Devala Moyar Gold, ‘Lim... 
Don Pedro, &c., Limited .. 
Eberhardt (New), L. ...... 
El Callao Mining....... bse 
Empire, Limitec 
Fortuna, Limited 
18/6 Frntino. & Bolivia Gold, L. 
1 ~ a of 8. Africa, L. | 
llex Gold Mining, L., Pref. 
Indian Consolted. Gold, L. 


ts 
uw 


5 | 6 (City of Buenos Ayres, L. 


Do Ei 7 a oan v8 [Sek 100 | _ Do Per. 6% Deb. Stock ° 


/. Debenture Btock. 


we and “China * ne a 


rial Continental 
ta & Mediterranean, L..) 
34, 2@ Mauritius, Limited 

100 (Met. of Melbourne 6 % Deb. 
|Monte Video, Limited ... 


Ottoman, Limited. 
Para Limited obec patebete® 


put pas ot OO out ome 96 Or OS mes Se | | Share 


oe 
Set eeeoee - 
oooen & 


Brazilian Submarine, L 


Con. Telephone & Maint., L. 11-16 














—-- —______] 
J s 
la] Name. = 

-¥ 





5 Buenos Ayres and Bel 

j Limited, Preference... 

100 Do 6% Ist Deb. as oeee 
5 ‘Calais, Limited . 

10 Calcutta, Limited...” 
10 Carthagena and H 
| Steam, Limited ., 
100 Do 5% Debentures. 


& \Continental Met. 

| Ordinary, Limited....., 
6 | Do Preference sneees 
10 Dublin United 


seeee 


9 Glasgow Tramway, &c., L.. 
| 10 |Hull Street Tramways . 
6 Imperial, Limited...... 
10 Liverpool United Tram ke. 
10 London, Limited . 
| 10, Do 6% Pre ference . alia 


| t2g1St | Stk |100 | Do 5% Debenture Stock , 


Linares, Limited 
Mason & Barry, Limited . 
Montana, Limited 
Mysore Gold, Limited . + { 
Namaqua U nitd Cop 
18/6 New Emina Silver, 
4 New Hoover Hill Goid, | 
186 Old Lout, Limited 
1 Ooregum Gold, os et Ord. 


‘San Paulo, Limited 
South Metropolitan, A .... 2 


—— one 
6 Ss 


Direct Spanish, Limited. . 
Preference........ } 
Direct US. Cable, Es. ...... | Wg 
Eastern, Limited 
Doe: Preference 
pi ke kecebec 105 
7 Mort. Deb. Stock .. 
Eastern E xtension, es 


Do Perp. 5% Deb. Stock 140 rr 


COAL, IRON, AND STEEL. 


10; 10 Barrow Hematite Steel, L. 
Do 6% Preference 
| 20) ‘Bolckow, Vaughan & Co., i 16) vhs) 
60 | 60 Bowling Iron, L. 
74 Consett [ron, Limited 
23 20 Ebbw ValeSteel, Iron, &c.,L) 6h 7 7 
6 English Crown Spelter coe 

100 | 75 John Brown & Co., L 
1000 100 Lehigh 


2 Panulcillo ¢ sopper, * 
3 Pestarena United Gold.. 
Pontgibaud Silver Lead . 

5 Richmond Con., Limited.. 2 
160 Rio Tinto L.Mt. Bnds., 1880 102 
Do 6% 2nd Mortgage Kane 


1 Ross {N. Z. ) United Gld., 
19/ Ruby & Dunderberg Con. - 
1 ——- Australian, L... 


8 0 05 ms me es DS OO tt ee et et 
= 


Rastn, &Sth. Afen.,5%Mt.Deb 100 3 
Globe Tele “eraph and Trust, 


Great ‘athe 
Do 5% ceeen ees «5 
Debentures (1883) . 
Indo- Murapeen, Limited .. 
London Platino-Brazilian,L 
%, Debentures. ...... 
Oriental Telephone, L. 
Reuter’s, Limited 
Southof ¥ ngland Telephone, 


& Wilkes Barre, 
6% ist Mortgage 
1% Marbella [ron Ore, 
Muntz’s Metal, Limited . 
Nantyglo& Blaina “ Pref.”| 67 wt 
Nerbudda Coal & Iron, L.. 


2 ages Buttes Gold, Ltd. .. 
Do Plumas Eureka 
1 St John Del Rey, Limited 
yhur& Copper,L 
yee. Limited 
5 Tolima, L., A Shares...... 
10 United Mexican 

| 18/ Wentworth Gold, Limited 


10 Newpt. Abrern. Stin. Coal, L 
20 New Sharlxton Coll.’s,L. P 
20 Pelsall Coal & Iron, L. sa 
5 Reymecs [ron, Limited.... 


2 Tharsis Sul 
West African, Limited .... 
Debentures ........ 10) 5 
West € oast of America, L.. 

Do 8% Debentures ........ 16 . / | 10 
5 Western & bs azilian, L 


20 | 20 Alexandria, Limited ...... 


-~ 





Do " Debentures, 1890 . 
10 | 10 Sydney" and Louisburg Coal 
and Mailway, L., 
7, Lat Preference .. 
African Steam Shi 
124 Amazon Steain 
Jastle Mail Pac ke ts, I 


Do 6% ‘ond Preference .... : 
10 10 lviekers, Bons &Co., L.Ord. a i : 
tk 1100 | Do Preference | 


Do 6% Debentures A, 1910 dt 6 | 10 
Do 6% Mort. Debs. B 1910 101 
10 West India & Panama, L. .. 
Do 67 First Preference .. 
Second Preference 12} 
ie 1000 Western Union 7/ Bonds . 
Do 6% Sterling Bonds... 


General Steam Navigation. . 
Do 5) 4, Preference 


BRITISH MINES. 


Devon Great Consols, f 


eee ewww eeereee 


Mercantile Stéams cnlp i 
National Steam Ship, 
New Zealand Ship 

Orient Steam Navigat Ay ws 
Peninsular and Oriental .. 


_ TRAMWAYS AND OMNIBUS. 


6 Anglo-Argentine, Limited. . 
Do 6% Debenture poems 
Barcelona, Limited . 
Belfast Street 
Bordeaux Tramway, 
Do 5% Preference ........ 
2 Brazilian Street, Limited .. 


South Scodacnow 
South Wheal Frances .. 


t |Weardale Lead, L. 
9/5/6 |West Bassett 
30:10 West Wheal Seton 
10/60 Wheal Bassett 


. WL 196 YR 





‘Royal Mail Steain 
Shaw, Savill & Albion, L. .. 
Union Steam Ship, Limited 23h 3 } 10 


Union Steam Ship of N. Z. 








1 |Stk 100 West Middlesex ...... co 


‘acon er eae Price Current. 


LIVERPOOL, | MANCHEST 











MANCHESTER, 


ER, LIVERPOOL, 


EDIN eee GLASGOW, 


MISCELLANEOUS.—Con. 


‘Closng Shares. 


[Shar | 



































100 Manchester Bapeipeaeas 188 90 


, 
National Steam, Limited . 10,000 ui Late Association 


25,000 10 Scottish Aced. a 5 
52 Sctsh. Imp. Life 10 
60,000 6 Scottish Life,L § 
16,000 6 Scottish Metro- 


20,000 20 Scttsh. Prvncial 
Fire and Life 50 

Scottish Union 
National,“A” 20 


100 Carrizal & Cerro 
Do 8% Minimum Pref. 
& National Telephone 
Pacitic Steam Navigation . 

Palmer's Shipbuilding “* a” 30 


20 Coquimbo 





_ BANKS AND INSURANCE. Patent Nut and Bolt 


Pearson and Knowles “* B 30° 
Runcorn Soap, &¢., et ai 
Rylands & Sous, Limited . 
sharp, Stewart & Co. ...... wy ¥§ 
Staveley Coal & Iron * A” 8% 
Tredegar Iron & Coal “A” 
_Westludia& Pacific’ Steam,L : Bh 


EDINBURGH, GLASGOW, &c, 


ha 
Paid. 


a2sa,sr1_ 15 
L 


is | Share. 








=| Dive’ 


MISCELLANEOUS, 
25,815 Py Bank of Bolton" A” re 8h. 9 — wo - 
60, Bank of Liverpool 100 124 3y2 40 
10 Lancs, & Yorks. ... 20 
| 11} Liverpl. Commrel. 
124 Liverpool Union. 
16 Mauches, & County 100 

11¢ Manches.Jnt. Steck. 
Man. & Liver. Dis. 
Manches. & Salford 50 
6} Nth, & Sth. Wales 40 
Oldham J nt.-Stock 20 
Parr'’s Banking 
\Union of Manchst.' 25 


'Bollerine.& 8. Pwr.| 
Equitable Fire .. 
Lance. & York. Aced. 
Manchester Fire . 
Reliance Marine .. 
Sea Insurance.... 10 

'U. Fire Re-lusrnce 2 8 12 1% 


MISCELLANEOUS. 


35,950 60 Belfast and County 
5yu,420 190 Belfast & N. Counties 
605,770 100 Dub., Wick. and Wexford 


ery | 














Amer. Mort.of Scotland. L 1 12 0 
American anaes ne 





| 4907705 100 Gt. Southern 
\2370000 100 Midland Gt. Western t 


Arnistou Got Limited . 
Assets Company, Limited. 
|British & NZ. Mort&e. Lim. 4 
Bri. india 5t. Navigation, oa 104 100 

8) Broxburn Vil, Limited . 

8) Burntisland Oil, Limited | 

1 Cassel Gold Extracting, Fie 
5 (Gat. Ranche & Land,L. Pref. 
ippens Oil, Limited “ 
24 Color. Mort. &luv. ofLond.,L 

7 |Dalmeney Vil, Limited 
. | Distillers Com 
| Dundee Mort.&TrustInve. L 

a Ames Land Mort. L 0 is € 


ae 6 % Annuities 285100 
iZ 














920,132! 100 Great North of Scotland 67 10 0 
Do 4% Debenture Stk 124 500) 
1,722,831 100 Highland 


_ BANKS are SSeCRASOM. 





y, Lima. al il26 











i% 
124 Buk. of + wm A 150 
“4 Pasa ance Co tee 


lo Clydesdale 

Clydesdale, I Lin 

16 Nat.of Sctind L 500 

6} Nthof Sctind L 

9 RoyalBofSctid 4 

12 Twn.&Count: L 
Union 


= (100 | Kiinb. 
| (Gine Coal, pdeninas 


=eea 
ee 
me 
so 


= 
o- 
— 











=< ‘Birkenhead Brewery, Uma, 

10 at peipeowetat Navigatio Y 

—— casei - 100 il 

100 = hana United Gas “A” 
tephon 


a Gas, 9 % Annuities zivoe 

ew Royal Exchange. . 
Glasgow Water, 4% Annuities 126 ¥ 0 
| indian lan Cousulisiated Gold, Li 


one Leow Ure Limited 
Lan 


8 
crecouwr 


- 
— 


: ~r 
RR geeve 
S182 
Ene 
om 
BSSueta-sEs Ee 


_ 
= 
= 


erpoo ge aE: 
eit United Gas “ "1208 1 
verpoo! Un as ‘ 
*S | MonshesterOoes. Butlane’s | a 





South Anctralia + 


on 
Brorem ee 








‘London General Omnibus, 
SIEGE 500 cnenccdiee 4 
- London Road Car, wer 
10 London Street. . 
10 North Metropolitan.. 
10 North Staffordshire . 
10 Nottingham and Dist., 
10 Provincial, Limited...... 
WO WEROTIONG . 4 evi cxcdscccncatee 
10 Southampton ..........006 
10 South London.............. 


























| 10 Sunderland, Limited ...... 
10 Tramways of France, Sie 4 
| 10 Tramways of Germany . 
5 Tramwa s Union, L. . 
1100, Do 5% Debentures... “ 
| 6 Vienna General Omnibus .. 
| 10 Wolverhampton, Limited.. 





WATERWORKS, 


20 Antwerp, Limited.. 
100 Chelsea, Ordinary ..........) 
20 City of St. Petersburg, Ltd. 
10 Colne Valley ........ be 
100 East London ........ 
60 Grand Junction, max. 10%... 
BOO |Keemt ..ccccccccccccccccsues 
8 Do New Maximum,7 he 
7 Kimberley, Limited.. 
100 a maximum i0% 
100, Do7 Hy wpnedone tine naal 
100 =Do 4% Debenture Stock .. 
100 |New River, New .......+ 
100 )»=— Do 4% Deb. Stock . 
100 | Do Debe nture Stock s. 
2u Odessa, L., A6% Pref ....- 
100 = Do 5% - Debenture Bonds.. 
100 Pernambuco Ist Deben' 


ow 2G: 


watt 


-— 
-SaEKE 












Bon 
“se Portland (U.S.) Water 4% 
Mortgage Bonds ...... 
100 Southwark, &c., V Vauxhall,| 
Ordinary .......++eeeeeee 
10 Tarapaca, Limited 


#413 2 & a 
Sat 2 'o- 


















——— 


EDINBURGH, GLASGOW, 
&c.—Con. 
MISCELLANEOUS.—Com.__ 
= ¢ tra 
Sscisia Name. Closng 
sE(Si\* 


2 Scottish American Mort. L ont 
1 Scot. & N.Z. Investment, L.| 0 ‘i 
5 Scot.,Ont.& Manit. Land, L.) % $e 
0 Scottish Wagon, Limited .. ese 
8 Steel Company of Scotind, i 9 + 
6 Vale of Clyde Tramways | 3 
6 _— sans & in cis 
6 estern ne nes, Li 

10 West Lothian Oil, Limited 6.48 6 


DUBLIN, &c. 
RAILWAYS. __— 





3197674 100 Gt. Northern {ireland 


BANKS | 


No. of od) 


Shares. BE Mame. 








% | 
000,000 16) Bank of Ireind 1 
“ 20,000 $l itibernlan, L. 
ie ft keke 
‘ 
160,000 20 'Ulster Bnk. L.| 1 


i a ~ MISCELLANEOUS —| 
5 3 | Name. 
a | 










oF 


6 | | Arnott & Co, Dublin, bj ., 
100 | 100 oe sf Dublin ieee: 4 


w i 
60 Du La eevee 
10 a ® Dauvile i a 


vp ilecebnd 
| 100 \Grand seas 
10 | 19 MeKensie Sons, Le-| | 





25 | poees a penn 
ne: os Fg home of trea 
da! ul Yors'be Fez tex Spine. 


‘oe 


— 
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| 
i! 
| 
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| 
| 
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ee. | 
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Continued from page 1006. LONDON PRODUCE CLEARING-HOUSE.— We have received the follow- 
J : ’ ing returns for July :— 
q@ii—The market for linseed is steady, at £23 178 6d to £84; | ~~  —— s—s— OO 
last four months, £23 to £235s; January to April, £22 5s to Rio Santos 880 Crystal! nei 
£22 7s 6d. Hull, usual packages, £24. English brown rape oe Coffee. Coffee. Sugar, Sugar. Tea. Silk Wheat. Maize 
remains dull at £28 10s; last four months, £27 10s; January to Bags. | Bags. "Bags. | Tons. Half- |Bales. Qrs. | Qrs. 


April, £27. _Cocoa-nut oil very firm ; on the spot, £28 15s to £29; | Total _ registered Chests 
to arrive, £27 10s, cif. Cochin, £33 and £32 10s respectively. | turing the month 83,500, 9,500 548,000 31,000} 520) 46,000) 30,000 
No change has transpired in fish oils. Sperm held at £45 to £46 oo | 


: \ é since Ist Janu- | 

per tun. Olive also _— eee tt 1890... oi 1,234,500 *31,500 2,688,500 41,850 432,5% 2,480 284,000'113,000 
PETROLEUM OIL.—Prices are almost stationary. American, 5,,d | Total tendered for 

to 54d; last four months, 58d to S5jd. Russian, 5;4d to 54d, and | ‘hismonth ... 16,000 500 35,000 .. 11,50 80) 2,006} 11,000 




















5ygd to 55d respectively. . . Sails tata ae Ge eal 

eae i. rather lower. American, on the spot, 32s to nee SAA ae, Oe t Since Lita June, 1890. 
32s 3d; last four months, 3ls 6d; January to April, 32s. | LONDON MEAT MARKET. 

TALLOW.—The market has been quiet during the week. At | Per 8 lbs by the carcase. ‘ 
auction to-day, 1,627 casks Australian fully two-thirds sold, at ee Ee eae 2 : Inferior mutton .............5 acta 4 6 
steady rates, excepting fine mutton, which was 6d lower. | Middling ditto .........cccesceccssesee 4 4) Middileg G10 scoonncrscimne 6 © 

TOBACCO.—There has been very little business done in American | Prime ditto oo. oc, we BORE END rccimrcterencmane 8S 
tobacco during the week, some holders have withdrawn several eee eee ; ; ee a eres nnernenenensorenee 3 $ 

reels of Kentucky strips from the market, and others are now ae Firat ditto Tl tcciaeeicees (a 


olding for higher prices. Buyers are consequently holding off "LONDON POTATO MARKET. 











from operating, some waiting for further news respecting the Per Tcn. 
growing crop. In substitutes little has been done. | ni ne Kidneys............ ae oe eee cessevenenenes - 603- te 90s 








OFFICIAL RAILWAY TRAFFIC RETURNS. 





Viv. per ' teceipts | ‘fraimic Aasregase Receipte of Half-Year| 














Revenue past Half-Year Sent per Au = per Mile ' Cost 8 ‘ Aggreeate Miles Open 
—— Wo . ~~ | as | Name of Railway. ms | sss! 23 | - per Week per é Passengers,&c.; Goods,&c. | otal, at > . 
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Bombay. 8.40.1. July 26 34,850 42,220 141,342) 164,791 Kast Argentine. June 8 235 1,125 31,440 22,62; Ala Gt. Southern July 5) 5,715 6,633) 191,823! 180,667 
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South Indian taba 14 12,403) 11,691 253,825 246,857 Ottoman ........ | 12) 4,060 4,008 8,323 7,459 N.Y.,Ontario. &W) 12, 9,384 8,946 204,005 160,691 
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Cus Arpratine 23 $6156 15,653 407,592 428445 South Austriau*. July 8 77,593 82.971 205i,y0d 209,813, 3. Louis & Ban #, June 23 163,680, 135017 2497,385 £634,761 
Du Tugof M. Video 26 4604 6,322 20,302 -22'4Lo Sthro. of France”) 25° 77,497 84,69) 2 145,46 2 179,562) Wabash .......... ‘July 6 44,400 44,341 1367,621 1 186,798 
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HE " 
Te ting aba aun’. MONTREAL, CANADA. 


| 
| GOLD MEDALS PARIS, 1874, 1889. 
MELBOURNE. | 


a ldanson Brotuenrs.| VOOEPH CILLOTTS 
Sabet mere —m + | TEMPLE BUILDINGS, STEEL PENS. 


Reserve Fund and Undivided STREET, MONTREA 
PROMES...e.eessessecsee «ov weseee £59,416 9 5 ——— : m | Numbers with exquisitely Fine Pointa, for Ancnrrsors 








DIREcTORS | Exoiwenas, and DravGitsmen.—170, ¢1 
ng Benn, Esq., Chairman. | Dealers in 143, 689, 1000, 10, C179, 291, 808, 
Ri ames Balfour, M.L.C., Vice-Chairman. | GOVERNMENT, MUNICIPAL, AND RAILWAY 
. rey, . 
R. M EBENTURES 
y Hurry Sit ca D PUNVILLES OLD IRISH 
on pecially empowered to act ag Executor, Trustee. And other WHISKY is recommended by the Medical 
Aitoruey under power, and to obtain’ Admini FIRST-CLASS INVESTMENT SECURITIES, | Profession in preference to French Brandy. | They 
The 48 nominee of Executors or Next-of-Kin. hold the |} stock of Whisky in the W 
becomes wnPAny, unlike an individual, never dies, Coupons Collected and Remitted. Awarded Medai at every Exhibition at which 
, oF leaves the Colony. exhibited. Supplied in casks and cases for home 
- TEMPLETON, Managing Bisestes, Bankers : | a (hensenn on to 
Lonpow Aeuxrs—Meast” st Barbe Medion set Wing The Merchants’ Bank of Canada, Montreal. | leries, Belfast, or at their ee) Whee. 4 Beaufort 
1 Delahay street, Westminster. The Clydesdale Bank, London. buildings, Strand, W.C, 
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Hnsurance Companies 


| 
[MPERIAL FIRE INSURANCB| 
COMPANY. Established 1802. 
1 Old Broad street, E.C., and 22 Pall Mall, $.W. 


Subecribed Capital, £1,200,000; Paid-up, £800,009. 
; Total Invested Funds over £1,600,000. 
‘ E. COZENS SMITH, General Manager 





PRUDENTIAL ASSURANCE 
COMPANY (Limited), 


HOLBORN BARS, LONDON, E.O. 





Founpep 1848, 
INVESTED pene £10,000,000 
CLAIMS PAID .........cecccesessessee 412,000,000 


YORKSHIRE FIRE AND LIFE 


INSURANCE CO.—Established 1824, 
Heap Orricr—St Helen's square, York. 
Lonpon Orrics—No. 82 Old Broad street, E.C. 


IE icccresictrrnrenans £500,000. 
Accumulated Fund... 924,546, 
Annual Income............ 175,254, 


J. A. CUNNINGHAME, 
Secretary and General Manager. 





[LONDON LIFE ASSOCIATION, 


81 King William street, E.C. 
Asssurance Fund over £4,(00,000. 
Claims paid over £9,000,000, 


£8,000,000. 
Gross Income, £500,000, 


L ONDON 
CORPORATION. 


Established by Royal Charter, a.p. 1720. 
Nv. 7 Royal Exchange, and 434 Pall Mall 


Funds in hand exceed £8.690,000. 













Cash Bonuces paid in reduction of premiums, over 


ASSURANCE 


Marine, Fire, and Life Assurances have been granted 
~ ee Corporation for more than a century and a 








THE ECONOMIST. 





PROVIDENT LIFE OFFICE, 
50, REGENT STREET, W. 
Founded 1806. 
FINANCIAL POSITION. 
Existing Assurances .. ... ... £7.479,886 
Invested Funds . £2,623.456 
Annmusal income  ...- 22. ccs ave £315,952 
Claims and Surrenders paid . £8,"91 990 
Bonuses declared £2 971,852 


ENLOWMENT —Policien pavable during lifetime, or 


at death, are now granted with Participation in 
Profits. 


SURRENDER VALURS are allowed after the payment 


of One Full year’s Premium, or Paid-up Policies are 
granted upon liberal terms in lieu of the surrender 


value in cash. 
Prospectu-es may he obtained on application to 
CHARLES STEVENS, Actuary and Secretary. 





THE STANDARD LIFE ASSURANCE CO. 


Established 1825. 


LONDON BOARD of DIRECTORS. 
J. R. Boyson, Esq., 26 Inverness ter., Kensington. 
Edmond K. Bayley, Esq , Arnvids, Holmwood, 
Joseph C. Dimedale, Esq., Banker, 50 Cornhill. 
Stewart Macnaghten, Esq., Chairman of the South- 
ampton Dock Company. 
Robert Orr Campbell, Esq., Chairman of the 
National Bank of India. 
Charles Hemery, Esq., 28 Threadneedle street. 
ACCUMULATED FUNDS, £7,350,000. 
Increasing yearly. 
BONUS YEAR, 1890 
Policies effected with profits before 15th November 
next will participate. 
At last Valnation in 1885 the Bonuses declared 
amounted to £930,000. 





Eptnzuren : 8 and 5 George street (Head Office). 
Lonpon: 83 King William street, E.C., and 3 Pall Mall 
East, 8. W. 

Dvusuin: 66 Upper Sackville street. 


ACCIDEN TS OF ALL KINDS.— 
EMPLOYERS’ LIABILITY ASSURANCE COR- 
PORATION, Limited. 
84 and 85 King William street, London, E.C. 
GUARANTEES OF FIDELITY 


THE INVESTOR'S MONTHLY MANUAL 


Price One Shilling; Post Free, 1s 1}4. June and December numbers, 1s 6d each; Post | 
Free, 1s 9d. Annual Subscription for the United Kingdom, Post Free, 14s 94. 


The Manual is by far the most complete periodical record in existence of the movements in the prices a 
Securities. It is published at tie end of every month, and in addition to Notes upon Investments and a Financ 
History of the Month, it gives the highest, lowest, and latest prices during the month of all Stocks, Railway Share 
Banking Shares, and other Securities ; the mode in which their dividends are payable, their four last dividends, s#!| 
the yield to investors on two last dividends, at the latest price, &c.. &c. The Manual includes Stocks dealt in at the ' 


Provincial Exchanges as well as in the London Market. 


OFFICE—340 STRAND. 
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[August 2, 1890, | 
Death and Disablement by Accident, | 


Hon. EVELYN ASHLEY ... 


Tus 

RAILWAY PASSENGERS’ ASSURANGs | 
COMPANY, | 

Assures £1,000 at Death and full Benefits t £4 per 
annum. 


ANNUAL INcoMB, £250,000, 

80,00 Annua Policy-holders, } 
Invested Capital and Reserve Fund, £285,000, | 
Compensation paid, £2,750,000, 
West-End Office: 8 Graxp Hora. Butiomes, W.0, | 


HEAD OFFICE :— 64 CORNHILL, LONDON, E.C, | 


W. D. MASSY,} 
A. VIAN, f Seoretentas 








MADE WITH BOILING WATER, 


EPPS’S 


GRATEFUL—COMFORTING 


COCOA 


i 


MADE WITH BOILING MILE. 
i} 
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RIVER PLATE—A GENTLEMAN, 

with 4 years’ experience of the River Plate # 
representative of a leading Engli-h Manufacturing 
House, desires to return to Buenos Ayres in aay | 
position of trust.—Address, Y., care Davies and 
Co , Advertising Agents, Finch lane, Cornhill. 

| 
| 





| 
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